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THE MONEY MARKET. 


Tuurspay’s Bank return showed a slight reduction in 
the Reserve, which, however, was still more than two 
and a-half millions higher than in the corresponding 
week of last year, when the Bank rate was, as now, 
24 per cent. The proportion stands at the high figure 
of 52. Although since the return was made up a large 
amount of gold has been withdrawn to South America, 
Uruguay taking the biggest share, there is as yet no| 
evidence of anything like scarcity in the money mar- 
ket. Sir Felix Schuster agrees, we are glad to see, 
with the now prevalent view that trade is improving, 
and therefore it seems reasonable to suppose that as 
the autumn draws near the demand for money will 
steadily expand. We are heartily with Sir Felix in 
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thinking that the principal obstacle to trade revival at | a — —a will consent + 
home and abroad is the enormous increase of national | ‘45 g part. 


. . Our Stat 

. . med ve will have 4£,7,000,000 jo; ates 
expenditure, very largely on unproductive objects, and | ie , eros oe a Soniiin "sca MOney at | 
we shall be glad if the increase of taxation induces a sail ae call ae moines “Neasiness ag t9| 
capitalists in the City and elsewhere to criticise public | er ees ae nanall ee poe the 

, j a “ts - c Sap ware r 1 

ace -ly and more severely. pie . PPCared for the | 
aqoamats — close a . y present. The Commonwealth Government may also be. | 
: ‘come a borrower soon. The postal service 4 
i“ la , _ > 25 ymdent 5 . < ervice de. 
The money market, writes our Berlin correspc >| mands a special expenditure on works, ¢ 


tel as 
is becomi -aSi ay by day. Since Friday last the | ; : : telegraphic 
is becoming easier day by day. Since an ‘and telephonic equipments, &c., estimated a = 


private discount rate has fallen no less than ¢ | £2 and as it does not appear to | he 

5 . " . . “ fe a! : > , 2,000,000, oe c > De probable | 
cent., from 2% per cent. to 2 per cent., at hich — that this sum can be charged immediately Zo 2 
it is quoted to-day. Bills continue in strong demand. | postal revenue, it is expected that a | he 
0 *y Cz » had in al ance at 2 per cent. ee oan ; ; at a loan for} 
Call money can be had in abundance at 2 pe | £2,000,000, with a currency of ten years, a redem 


> it coming » provinces and abroad; 4 1D. 
much of it coming from the pr ce ‘tion fund to be formed by an annual charge on 4) 
but there is little call for loans. & e 


; Money for the settle- | revenue, will be issued. Pending, howeve 
ment is generally obtainable at 3 per cent., while : s &» However, 4 

: rie. . | thorough revision of the financial affairs of the ¢, 
the Prussian State Bank offers loans for the same pur- | 2 M- 

: _| monwealth, it is understood that the Government de. 
pose at 23 per cent., and money from the end of July | sires to defer borrowing e | 
until the end of August at 24 per cent. The Imperial | “ey, .. ; : 
Bank return for the second week in July showed an Subjoined is our usual table of current rates :— 
improvement of £9,630,450 on balance compared with BANK RATE and MARKET RATE. } 
the foregoing week. The bank has an untaxed note 
reserve of £.4,160,000. Gold flowed in in consider- 
able quantities, increasing 41,696,600 on the week, 
Treasury notes held by the bank now _ total ih , 2% | 4 
£:13,793,300 as against only £,5,632,450 at the same we! de | =. = . 
time last year. It is stated that there is small pro- | LONDON MARKET RATE Compared with FOREIGN MARKET — || 
bability of a reduction of the Bank rate at present. RATES (+ above; — below) _ 
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News was published last night of a most important 
bank amalgamation, the London and Westminster | with Paris...... 
combining with the London County under the name} » pene aces . = \ 
of London, County, and Westminster. At pre-| 3 New York : 
sent the paid-up capital of the two banks is | —SMoney — fe o— wv — # 
£4,800,000, but the new paid-up capital will be RATES of EXCHANGE. 
£:3,500,000 in 700,000 shares, £5 paid and £15 of 
liability. The distribution of the new shares is based 
on the present relative market values, and the London | ,.. eee 
and County shareholders will receive four shares, £/5 | Germany.....21: tt for us 
paid, for each £80, £20 paid ; the London and West- | Novaya persss: tae 
minster shareholders will get 2 1-7 shares, £5 paid, 
for each £100 share, £20 paid. The London and 
Westminster now pays a 12 per cent. dividend, and 
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THE BUDGET AND THE CONSTITUTION. 
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its shares stand at 49}, while the London and County’s 

last dividend was at the rate of 20 per cent., and its 

shares are quoted at 914. The combined deposits will 

be over £70,000,000, which is larger than the London 

City and Midland and about the same as Lloyds. The 

boards will be amalgamated. 
az ~ 


* * 


Confirming a letter from another authority which 
appears in Business Notes, our New York corre- 
spondent telegraphs that the stock market is con- 
trolled by exceptionally powerful manipulation. Un- 
certainty as to the United States Steel dividend and 
the non-committal attitude of Messrs Morgan are 
puzzling the Street. Good autumn trade is now con- 
fidently expected, business sentiment, especially in the 
West (where crop conditions are very promising) being 
increasingly optimistic. Money is easy, and there 
should be no difficulty in handling the crops. The 
financing of Gould and Harriman lines will probably 
be deferred until September. The bond market 
somewhat congested. More gold is going to Argentina 
by the next steamer. Pig-iron is very active at ad- 
vancing prices. Copper is in better demand, but over- 
production continues. Wool is again firmer. 

* * * 

Our Melbourne correspondent writes :—The four 
Australian loans recently placed in London have 
caused an easier feeling to prevail in monetary circles 
here. The gross amount is £.7,955,000 (Queensland, 
£.2,000,000 ; Victoria, £1, 500,000 ; M estern Aus- 
tralia, £1,455,000; and New South Wales, 
£. 3,000,000). Deducting underwriting, 


is 


* 


discount, 
accrued interest, duty, &c., the net proceeds will be 
between £7,500,000 and 47,600,000. Western 
Australia has to redeem a loan of £500,000, and in | 
New South Wales a local loan of £816,854 will fall 


Tue lively controversy between Lord Lansdowne and 
Mr Winston Churchill arose to so large an extent 
from a slip of the tongue or an error of the reporters 
that its significance diminishes now that the error has 
been cleared away. Lord Lansdowne, after depicting 
the revolutionary and predatory character of the 
Budget in blood-curdling epithets, declared that the 
House of Lords would not swallow it without wincing, 
and was reported to have said that ‘‘ the House of 
Lords would not swallow it without mincing.’’ The 
first expression does not in any way commit the House 
of Lords to anything more than a strong protest | 
against something which it has no constitutional power 
to prevent, whereas the second expression, if it meant 
that the House of Lords intended to alter the Budget, 
would produce a deadlock of a quite exceptional kind, 
with consequences of the very gravest and strangest 
description. Mr Winston Churchill jumped at the |) 
idea of a dissolution on an issue favourable to his own 
party. But this idea, as we shall see, is not likely 
to be realised, quite apart from the fact that the cen- 
tingency presumed has not been contemplated by the | 
Cabinet. ! 

But as people of all sorts and conditions, from | 
dukes downwards, have been discussing ‘the poss! | 
bility, and even the probability, of the Budget being | 
altered, or even rejected, by the House of Lords, we |) 
venture to address ourselves to the problem, and to} 
€xamine it, not so much from a strictly legal or formal 
point of view, but, as Lord Lansdowne suggested !t |) 
should be regarded, from the standpoint of common || 
sense. 

Our ancient British Constitution, though more and | 
more admired and reverenced by the whole world, 48 || 
time goes on and Governments tend to adopt repre || 
sentative institutions, depends so largely for its smooth ! 
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ia conventions and practices which are unwritten though | by no means a genuinely representative body, this . . 
tates | unbr ken, that it 1s hard even lor an Englishman | violation ot constitutional usage occurred, and one ‘S37 
se to describe, and almost impossible tor a foreigner to |} or two minor Bills were rejected. It has been sug- Bees 
| imitate. And perhaps this remark applies with the | gested in the last few weeks that the provisions for t 
the | fullest force to British finance ; for the Budget is the | the valuation of land might be cut out of the Finance bi 
+ the | very kernel of the Constitution, and the rieht to spend, | Bill by the House of Lords on the ground that they : 
fw, | together with the corresponding right to tax, which are illegitimately tacked on to the Budget. But there # 
de has been worked out and elaborated through centuries | is no precedent for ‘‘ mincing ’’ the Budget. And i 
phic of constitutional strife and Parliamentary discussion whatever view may be held about land taxes, whether Hy 
oe into the most perfect yet most intricate scheme of con- they be right or wrong, Wise or unwise, just or un- é H 
bable trol, is the pivot upon which our whole system of | just, it is perfectly clear that tax and valuation go = 
the government rests and balances itself. together. 1 hey go together just as do Customs £ 
foe | It must sometimes have occurred to our readers to | duties and Customs houses, Or income-tax and assess- 5 
emp. | ask how it 1s that while there are three estates of.the | ment, or Excise and Excise officer. You cannot Q 
: the realm nominally equal—the King, the Lords, and the separate the tax from the machinery for levying it. 4 
ss Commons—it is the third that makes and unmakes What, then, is the remedy for those who oppose the 4 
a pe sapener ong % re ee a ree upon | Budget? We see one remedy, and one only. They ; 
Te ne ee se age cer at | tate ele ee | 
4 acts of « € simple answer that | in the House of Commons, and they can oppose it, as i 


the House of Commons is the representative body 
which interprets the will of the people. When we 
| come to the further question, what special relation this 











they are opposing it, in the Press and on the platform. 
If the Opposition in the House of Commons is not 
strong enough to defeat the Budget, the minority must 
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Month || JMeeg|| peculiar authority has to the financial powers of | take its beating manfully, and await a General Elec- 
- 2 | the Commons we shall find that our answer covers the | tion, when, if His Majesty’s Opposition has obtained 
: ¥ controversy and solves the problem that is now being | a majority in the new House of Commons, it can intro- 
i | ‘ js eagerly discussed. Although the ultimate reason | duce a Budget of a different kind, correct the injus- 
—— || a} why a British Ministry depends upon the support of | tices of which it complains, alter the incidence of taxa- 
ca FO | the majority of the House of Commons is that the | tion, and substitute imposts which its supporters 
ae ia nation elects the House of Commons, and does not approve for the imposts of which they disapprove. 
fonth || elect the House of Lords, the more immediate reason | But, it is asked, why should not the House of Lords 
a F)|| is the monopoly which the Commons possess of finan- | force a dissolution by refusing to assent to the Finance 
* By|| cial power and authority. In the pages of Erskine | Bill, just as the King might refuse to sign a measure 
_ ie | May may be found a very full and exact, but neces-| if he thought it was to the detriment of the country ? 
||| sarily scattered, description of the precedents and con- | \Why should conventions and precedents be the sole 
ie || ventions, dating right back to the middle ages, upon determining factor? If the unwritten laws of the 
©)|| which this monopoly has been built up. Put with the] Constitution are bad, why should they not be altered ? 
4 || utmost brevity, but without diverging from the lan-| The answer suggested by common sense is simply that 
>. : | Suage of our authority, the actual position is as] the Government of the country could not be carried on 
| | follows :— ; ; . if the unwritten laws of our financial administration 
a || The Crown—that is to say, the responsible Ministry | were violated. The taxes which have been collected ; 
ete Biot the day—makes known to the Commons its] would become illegal, and general disorder and chaos f 
©)|| pecuniary necessities. The Commons first grant such | would reign. As Mr Balfour himself once said in dis- ; 
by || aids and supplies as they choose, and then provide by cussing this very contingency, the Executive Govern- - 
||| taxes and appropriations of revenues the ways and] ment would be brought to a standstill. If the Finance he 
and 5 || ern of meeting the supplies they have granted. In} Bill, having passed the Commons, were not passed by 3 
stent aS || a speech to Parliament, the King addresses himself | the Lords or were not signed by the King, everyone 
rters | solely to the Commons in regard to finance, for the | who had paid annual taxes on the faith of inviolate prac- 
* has © || simple reason that the House of Lords has no voice | tice would have a legal right to be reimbursed, and un- 
sting Bin the matter. The Lords are never consulted at all} less Mr Asquith were enabled to create the requisite 
the i | #s to estimates and supplies, and they are only required | number of Peers, it is difficult to see how the King’s 
the B || to give a formal assent to the taxes when the Finance | Government could be carried on. 
‘ing, ‘ | Bill comes before them. Their assent to the Finance 
od » | Bill is, and always has been, presumed, and always 
The ; has been accorded ; and so far does this presumption EXIT CLEMENCEAU. 
guse © || go that an anticipatory authority ‘‘is imparted by : ; i i 
vtest | usage to the resolutions of the Committee of Ways Tue sudden retirement of the French Ministry from 
ves / | and Means, which impose or alter taxation. Under | the Chamber and from office seems to have been due to 
eant » || orders from the Treasury, though statutory legal effect | 4 purely personal and accidental cause. — It is easy, of 
vet, ) || may not for some time be given to these resolutions, | COUTSC, to assign political soneene for it in the unsettle- 
sod. the reduced or the increased duties are collected from ment created by various disquieting influences, and 
pe Ln Ln ere! Si elaine etm ne at ean eta chee ica ee | 
the || are agreed to by the Committee, and from the day . 2 _ — 
own |) | following that upon which they are agreed to by the pe ea ogo 96 hap pein Se — 
bely | | committee when no date is specified in the resole- | o7 the incometax and old age pensions, the purchase 
“one |} Gon. Ss 1S ’ o 2. vas , recog- ' eee ‘ : ” ; 
en | |} nised by evciensees ax ues ain estes a tes reion | of the Western Railway—a public benefit, but involv- 
ne | of George the Thiet iiaee te wbiee Gent high and dry | ing unknown liabilities hereafter—and the thoroughly 
rom || } || Constitutionalist wrote at a time when royal and aristo- wee ee - ae ae by = 
ant | cratic power a ‘ i — repo ssion, whic ‘as > Ss 2c > 
ris ™ pili texans lens uelinaeiaiiall fatal debate. These things are prominent in the leading 
| when approved by a vote of the House ee in general French newspapers—especially in those which are most 
1 to| || &Steemed to be (as it were) final and conclusive. For, though ead outside rante—Dut or wires he mayo vat mee “ws 
mal | the supply cannot be actually raised upon the subject till | clectorate generally is anxious, or that the Chamber 
4 ++ | | directed by an act of the whole Parliament, yet no monied takes them to heart. The Ministry fell at the end of a 
an || man will scruple to advance to the Government any quantity | debate which should have been exciting, but was 
=a | of ready cash on the credit of a bare vote of the House of | generally dull, and at the fag-end of a Session that had 
and Commons, though no law be yet passed to establish it. ; dragged on so unexpectedly that a third of the members 
an | a rder to guard against abuse, the incorporation | had gone on their holidays, some of them to promote 
yre- || a alien and irrelevant matter in Bills of Supply was | inter-Parliamentary good-fellowship on the shores of 
‘oth | ! — ed to by the House of Lords in 1702. A cen-| the Baltic. M. Delcassé, who reappeared in politics 
ms, | ] tury ago, in 1807, when the House of Commons was | early last year for the first time after his enforced re- 
— ee 
oe 
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tirement at the ‘‘ Morocco crisis 
sident of the Naval Inquiry Commission, made a bitter | 
attack on the Ministry, some of whose members had | 
been active in forcing him out of office. M. Clemen- 





‘au, who is stated for some days to have shown signs 
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of fatigue and illness, made an entirely unnecessary re- | 


joinder. A charge of neglecting the ‘Navy, he said in 


substance, came very badly from a Minister who had | 


concurred in that neglect on the part of his colleagues 
at a time when, by his foreign policy, he was conduct- 
ing the State to disaster. M. Delcassé was roused to 
fury ; he attracted the sympathy of a number of the 
ordinary, supporters of the Premier, and the irreconcil- 
able Monarchists with the unified Socialists, at present 
equally irreconcilable, combined against the Ministry 
in the Chamber, as their followers had in the bye- 
election at Abbeville on Sunday, when a Monarchist 
won by the help of 2,200 Socialist votes. Ministers 
were thus defeated on a technical motion, made no 
effort to retrieve their fortunes—as they might have 
done on a direct issue—and walked out. Pari iphrasing 
the account given by the Temps, we may say that at 
eight o'clock M. Clemenceau raised a storm, and that 
twenty minutes later he had been swept away, and re- 
fused to attempt to recover himself. The affair rather 
reminds us of Lord Rosebery’s pusillanimous resigna- 
tion on cordite. 





As Lord Palmerston wrote on a_ celebrated 
occasion, ‘I have had my tit-for-tat with Jobn 
Russell, and have turned him out.’’ That is 
precisely M. Delcassé’s attitude, but he seems to 


have gained a barren victory. The division list shows 
a splitin the three Republican groups of the Chamber, 
which can only be ascribed to a sudden impulse of sym- 
pathy for him in a tired House ; and, under the system 
of voting which was in force till this week, it still 
seems possible—though M. Clemenceau has declared 
otherwise—that the Ministry might have escaped de- 


feat. And, on general grounds, the defeat was unde- 
served. Apart from finance, which must present in- 


superable difficulties to all Ministries in the present 


condition of the Chamber and French politics, the 
record of this Ministry was distinctly good. It had 
maintained itself longer than any other among the 


forty-seven Cabinets of the Third Republic, despite fre- 
quent intrigues among aspiring supporters who believe 
entirely in ‘‘ rotation in office’’; and in a French 
Ministry stability is a merit in itself. It had coped, not 
altogether unsuccessfully, with recurrent Labour 
troubles, in spite of Socialist hostility and the sym- 
pathies of many of its own Radical Socialist sup- 
porters ; and, if ithad not yet reformed the Navy, the 
evils in that service are of such long standing, that it 
was a task of extreme difliculty. It had dis- 
posed successfully of the irritating questions set up by 
the application of the law of separation of Church and 
State, and had given the Church better terms perhaps 
than Monarchists and Vatican had allowed her to de- 

serve; and it had done something to check ultra-Protec- 
tionjsm. In foreign policy, though M. justly 
took credit in his outburst on Tuesday for beginning 
the policy of ententes and alliances, his work has been 
carried on effectively by M. Pichon, whom nobody will 
suspect of inclination towards a “‘ spirited ’’—and dan- 
uirse. The Morocco question is out of the 
and the understandings with Russia and Great 
Britain are stronger than ever ; though it cannot be said 
(we must admit), after Thursdayv’s debate that any 
sort of popular welcome or national. cordiality can be 
imported into the receptic m which Court and 
Foreign Office are preparing for the Czar. Sir Edward 
Grey's perversion of Cobden’ s principle of non-inter- 
vention would remove all humanity and sympathy from 
our outward relations. Non-intervention does not 
mean indifference. Few men felt more, or did more, 
than Cobden for popular struggles against ty ranny. 
But we can at all events appreciate Sir Edward Grey's 
anxiety to maintain a courteous and pacific diplomac y. 
His policy of ententes has not borne practical fruit as 
vet. But the friendly understanding with France is 
all to the good, and we are glad to think that, pending 
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’* of 1905, and is Pre- | a General Election, there is no reason to ei 
| great change in French policy or in thy oma ~ 
the Government. An excellent successor +,, MI Cle 
| ceau would have been found in M. Bourgeois. shan 
learnt much at the Hague Conference anq od other a 
about foreign policy since his fall in 1X: : but a « 
better choice is that of M. Briand, the \{; Lister a 
tice, whose judgment and caution has cffected a oe oh 
| ment of the ecclesiastical difficulties, and who, thous 
| a confessed agnostic, has been liberal to the Ro. 
Catholics in spite of his own party and the Clute 


leaders. 








WHAT IS A GILT-EDGED SECURITY»? 


We do not propound this question in the hope o) 
getting an exact answer or arriving at a final de inition, 
for the term gilt-edged 1 is both vague and relative, g 

carries the most various me anings to different me n and 
in different countries. What is gilt-edged to y 
Reichsbank is not gilt-edged to the Bank of Englang 
and security that one English finance ler might consider 


second. 


rate. The meaning, in fact, shifts with place and 
time, with the standpoint of the investor and of th 


banker, and so we cannot expect unanimity in defy 
tion. But we thought it might be interesting 
our readers if we could obtain the views cf a . ae 
bankers and financiers, and compare the meaning; 
attached to the word by various representative mea, 
With this view we have put the question, ‘* What is q 


gilt-edged security? ’’ to some high authorities 
the City, whose answers we now propose, with grate/ul 


and contrast. 

The definitions given us by our correspondents {all 
broadly into two classes, those that describe the mean- 
ing of the word in general terms and those that set up 
an exact standard by which particular securities can be 


acknowl dgment, to compare 


tested. Definitions of the first class vary comparative) 
little, and may be summed up in the language 


Murray's Dictionary as ** securities of an unusually hig! 
character '’—-a_ definition that the dictionary illus 
trates by a curious quotation from a market report, t0 
the effect that ‘* gilt-edged butter in New York was 4 
a pound.’’ Not far removed from this view is that oi 4 
prominent London banker, who describes a gilt-edged 
in which any risk of loss of capital! 
as nearly eliminated as possible ; in other words, 

which approaches as nearly as may be to the standard 


stock as ‘* one 


of safety of a British Government security. 

In the second class of definitions, those that attempt 
a test of measurement, the divergence of opinion 
clearly marked and often very interesting. ‘The mos 
obvious reply to make is perhaps to identify gilt-edged 
stocks with trustee stocks, but this test is not qui 
satisfactory, as trustee stocks are not necessar) 
the most secure, and, incidentally, what is tru» 
tee in Scotland is not necessarily trustee in 
England, and vice versd. If, then, we wail 
to find a working definition and a_ practical test 


security we must go on rather a different hae, and a 
more precise standard is provided for us by an instr 


ance manager who includes with  trustce securities 
‘*the bonds of first-class railwavs and municip: ulitie 
abroad and Government securities of leading foreig" 
States.’’ Another precise definition is given by a bank f 
who defines a gilt-edged security as ‘‘ any st ck 


which the Bank of England lends at its minimum 1a! 
and others of equal calibre,’’ a test that would inch 


French, Belgian, Dutch, and some other Governme™ 
stocks which are not trustee instruments, but are ¢e™ 
tainly not inferior from the point of view of security tf 


many Corporation and colonial issues open to the 
trustee. It might also include the mortgage debentures 
of some foreign railways, which some cautious nglish- 
men would probably rule out of the first-class o! invest 
ments. We must recognise, however, that some !orelg 
investments, owing to the greater stability of the new 
countries of the world, to the development of inter 
national law, and to the growing ease of internation 
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communi ation, are coming every day to be more 

warded by British investors; and if a phebiscite 
ad be taken of City opinion we should certainly find 
ds of foreign bonds and stocks placed in the 


nics 





hundr« 
= toct class now which even ten years ago would have 
“ en ania as ineligible securities. This point 
ft cht out in the following letter received from an 
Is ¢t 
eminent member of the Stock Exchange, who has had 
long experience of American railway finan € 
’ he writes, “is generally used as implying a 
\{r unassailable value, on which no suspicion could | 
It answers to what is known in Wall Street as “iron- 
used to be understood to « omprise nlv British funds. 
f Corporation and colonial stocks, the debentures and 
ks of high-class British railwavs; but it is now 
first-class American bonds, and other securities, and 
reign Government loans.” 
This historical view of the meaning of gilt-edged is | 
iteresting because it illustrates the change which has | 
I. ake n place in the investor’s point of view. His anarteas:| 
Has been growing wider, and his conception of the 
I highest class of security has become more catholic, 
with the re sult that the compliment of being called 
im  vilt-edged ° is paid to a far larger number of 
Sams ks. This brings us to a very interesting letter re- 
ceived from a member of the Stock Exchange, who 
writes especially of foreign bonds. He tells us that the 
term gilt-edged is really an import trom the United | 
tates, and that 15 or 20 years ago it was regarded as | 
che ap market slang that no respectable paper would 
have allowed itself to use in a Stock Exchange report. 
His own definition is different from any other received : 
My definition of a gilt-edged foreign security would be a 
issued by a foreign Government having a_ specially 
recognised hypothecation vested in and controlled by interests 
tside the country. Iam well aware that bonds of the highest 
lass, such as French 3 per cents., German, Swedish, Norwegian 
| r even United States Government bonds, do not come within 
lefinition, as they have no special or tangible security, 
| whereas bonds which many bankers would regard as only 
d-rate would come within. <A few instances (out of 
several) could be @nentioned :—AIl Greek bonds (so far as the 


imum interest is concerned), the collection of revenue being 


led by an international board sitting at Athens; San Paulo 


lreasury bonds, secured by four special " hypotheca- 
tions t resentatives of bondholders; Argentine, 1886, 5 per 
ent. b 2 and secured by a first charge on Customs, and 
vested in Messrs J. S. Morgan and Co. In that case it will 
be in the recollection of many of your readers that after the 


rash of 1890 Messrs Morgans’ were able to maintain successfully 
he charge on the Custom’s revenue, and the 1886 bondholders 
| were paid in full, while the unsecured creditors 
| tl laims for part of their interest for a time 


Here we have a resort to history cutting 
ithe usual lines of definition, which discards the 
eneral test of ‘‘ unusually high. security.”” If we 
accept the writer's view we shz ll rule out, as he himselt 
explains, stocks of the very highest class giving a very 


had to waive 


across 


jlow yield, while we admit securities that vield very 
nearly 5 per cent. In sharp contrast to his definition is 
jthat of a leading banker, who makes the market 
opinion as shown by the yield the sole test :—‘* Gilt- 


edged securities,’’ he says, ‘‘ are such that, owing to 
their inherent safety, make a return to the investor 
approximating to that on Consols— say, 3-3} per cent. 
| purposely exclude by this definition the mass of ex- 
cellent securities yielding 34 per cent.’’ The italicised 

ire, of course, necessary in order to exclude such 
| stocks as Canadian Pacific ordinary, which give a low 
present return in consideration of an anticipated high 


i Words ; 


alter 4 comparison of the various definitions, we should 
“ty That two or three tests must be applied before a 
“curity can be described as gilt-edged. First it must 
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dividend in the future. The definition is a very strict 
me, for it would inelude only British Government 
stocks, French and Italian Rentes, Dutch stocks, and 
| P ssibly Danish and London County securities. It | 
| “ould, on the other hand, exclude railway debentures 
| lonial securities, German threes, and every kind of | 
| American security except the scrip held by banks 
| aga their issues of notes. On the whole, and 


165 _ 


thirdly, the stock must be marketable even in dotnet of 
crisis. Perhaps a reasonable limit of yield would be 
3$ per cent., which just includes the highest class of 
railway debentures. 

Throughout this article we have been with 
the term gilt-edged from the Stock Exchange pe unt of 
‘view, but we ought to add that the words are com- 


| dealing 
| 
monly used by bankers, who apply to it * far more de- 


finite meaning than stockbrokers and dealers. A high 
banking authority declares that, while e Stock Ex- 
change purposes “‘ gilt-edged "’ is a piece of journal- 


‘ism, the re sponsibility for which can be laid on a single 


City editor, ‘‘ a gilt-edged bill ’’ is a well understood 
}term, and can be scientifically defined as a bill drawn 


} 


|} and negotiated abroad, of which the drawer, acceptor, 
j}and first endorser all enjoy the highest credit. ‘| 
|have,’’ adds our correspondent, ‘‘ seen bills coming 
from the U.S.A. drawn on gilt-edged bill forms ; henes 
| possibly the origin or suggestion of the name. 





GERMANY’S HIGH PROTECTION AND BUSINESS 
DEPRESSION. 
GERMANY’S new commercial treaties came 
March 1, 1906. A short time 
correspondent from Berlin, some 
Government claimed, in their 
Reichstag, that the new duties were 


into effect on 
afterwards, writes a 
| members of the 
speeches before the 
not working the 
| harm to German industries which had been predicted. 
To which a member replied that their effects could only 
be understood after some years, and particularly during 
a period of business depression. The Empire has been 
passing through such a period for the past year and 
a-half, and during that time it has been growing more 
and more evident that the treaties are 
badly for some branches of manufacturing. Thus at the 
Society of German Iron and 
Steel Manufacturers, which was held at Berlin at the 
end of March, its Protectionist general manager, Herr 
Bueck, made remarkable admissions as to the effect of 
the treaties. 

After pointing out that 1907 had been a vear of 
industrial depression, he said that the efforts of German 
industry to recover itself had been rendered difficult. 
He himself, he went on, had several times already ex- 
pressed himself regarding— 


working out 


annual meeting of the 


The short-sighted and in part ignorant treatment of German 
industry when the new Customs tariff was adopted and when the 
existing commercial treaties were concluded. That the untavour- 
able effects of the treaties were not seen during the time of high 
prosperity to such a degree as had been feared, was only natural ; 
but now their shortcomings are making themselves seriously felt. 
When we again come to prepare material for new commercial 
treaties overwhelming proofs will have been collected to confirm 
the complaints of our manufacturers and to support their demands. 


Central 
composite 
large trade 
This body held its annual 
and Herr 
remarked :— 


Herr Bueck is also general secretary of the 
Association of German Manufacturers, a 
organisation embracing nearly all the 
organisations in the Empire. 
meeting a short time ago, 
course of his address, 


Bueck, in the 


| The fact, much deplored by the Central Association, makes 
itself felt again and again, that our new tariff law is a blunt weapon 
| in the struggle for getting new commercial treaties, and that the 
| new commercial treaties have turned out most unfavourably for our 
| manufacturing industries. That makes itself sensibly felt only now 
| in the present period of prostration. The Central Association will 
| not fail in due time to ascertain the damage done to our industries 
| by the new treaties. It is to be hoped, however, that our manu- 
| facturers will draw from the present situation the lesson that they 
| must insist with the greatest energy upon having a more effective 
| co-operation in the next commercial treaties throughout the entire 
| negotiations, 
} 
| 
| 
| 


indeed, a hard judgment upon Germany’s 
so-called ‘‘ scientific tariff,’’ coming from a leading 
Protectionist, who represents one of the chief protected 
|industries of the Empire. How the new treaties 
| damage German industries must be clear to anybody 
| whose brains have not been muddled by such silly, elec- 
tioneering cries as ‘‘ Tariff Reform means taxing the 
foreigner.’’ Indeed, no other result could have been 


That is, 


oe 


sive a low yield ; second, this low vield must not be | expected from Germany’s treaties. For what is their 
due to the hope of i increase in the rate of interest, and | essential character? In order to get the consent of 
—_—_— 
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neighbouring nations to a sharp advance in Germany s 
grain and meat duties in the new commercial treaties, 


the German Government agreed to let those countr'es the average price of wheat in the same 


collect higher import duties upon German manufac- 
tures. To state the case in another way, Germany 
traded off the interests of its great manufacturing and 
commercial population, in order to promote the in- 
terests of its agricultural classes, which amount, ac- 
cording to the recently published returns of the census 
of occupations of June, 1907, to less than 29 per cent. 
of the entire population. That is the high ideal of 
economic wisdom which British Tariff Reformers are 
proposing to imitate. 

The Senior Merchants’ Guild of Berlin, which is a 
body analogous to a British Chamber of Commerce, 
took up, in its latest annual report, the subject of the 
commercial treaties, showing what have been their 
effects on various branches of manufacture. A few 
cases mentioned in its report may be cited here. The 
export of brass goods to Austria has been completely 
stopped by the high duties in the new commercial 
treaty. German manufacturers of machinery and appli- 
ances used in gas works, too, have suffered greatly 
from that treaty ; in particular, the export of finished 
gas tanks to Austria has become impossible. Under 
the circumstances some of the German builders of gas- 
work have arranged to get their special appliances 
manufactured there by forming arrangements with 
Austrian companies. The export of agricultural 
machinery and power gearings to Austria has also been 
greatly reduced. 

The treaty with Russia is also working harm to some 
German industries. The trade in umbrellas with that 
country has been utterly killed, while the exports of 
electric and gas lamps have been much reduced. Some 
of the German chemical factories have had to incur the 
expense of erecting branches in Russia owing to the 
high duties of the treaty. German manufacturers of 
women’s ready-made cloaks complain that the export 
of their goods to Russia since the treaty came into effect 
have been much reduced, and the same thing is true of 
the manufacturers of albums and other leather goods. 

It is further mentioned that the piano manufacturers 
of Germany complain of a considerable reduction of 
their exports to Austria, Switzerland, Holland, 
Belgium, and Spain since the new duties came into 
force. Aniline dyes, the most important product of the 
German chemical industry, have been exported in re- 
duced quantities owing to the treatment, and this is 
also true of the exports of bronze-powders to Austria, 
Russia, France, and Spain. Other articles, the export 
of which has been restricted by the treaties, are the 
following :—Electrical goods used in connection with a 
weak current ; money safes, equipment for street and 
other minor railways, metal sheeting for packing 
goods, fancy woven and knit goods, linen underwear, 
window curtains, furniture, and gilt picture-framing. 

The annual report of the Frankfort Chamber of Com- 
merce supplements the above list with the following 
articles manufactured in the vicinity of that city: 
Articles in the so-called graphic industries, including 
types for printing, and the products of the chromo- 
lithographic trade, also electrical measuring instru- 
ments, motors, writing-machines, asbestos manufac- 

tures, and coloured leather, including portfolios. 

And what is Germany getting in return for 
this injury done to her manufacturing classes? She 
is suffering additional harm by having to pay higher 
prices for the bread and meat of above 71 per cent. of 
her population. According to an estimate of the 
Frethandels-Correspondens, the Empire is paving its 
grain growers not less than £:17,000,000 more a year 
for their products than before the present commercial 
treaties came into operation. From the official price- 
lists published by the German Government it appears 
that the average price of rve, which is the chief bread- 
making grain of the people, at five of the leading 
markets of the Empire (Berlin, Hamburg, Cologne, 
Mannheim, and Kénigsberg) for the four years im- 
mediately before the enforcement of the present duties 
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was 142 marks per metric ton, but in 1907 it wae | Ream || 

192.20, and 1908 183.70 marks. At the same time! 3 

Markets a tf 

from 168.67 marks for the four years 1402-s tg onal oe 

marks in 1907 and 212.58 marks in 10x, During the! = | 

| past two years, therefore, the average price of ree has | : | 

been 45.95 marks, and that of wheat 41.26 ‘eal % | 

higher than for the four years before the new dutig| f 

were applied. — | 

Of course, the whole of these advances were poy de 4 
to the increased duties, as the rye duty was raised from | FE 
30 to 50, and the wheat duty from 35 to 55 marks per | [ee 
ton. The fact is that grain prices, as is well known, | ; 


have averaged considerably higher for two years jp all | 
markets than in the year 1902-5. This does not explain, | 
however, why prices have advanced more sharply in | 
the German than in other markets. Thus rye pricg | 
averaged only 27 marks in 1907, and 37 marks in 1) 
more at Amsterdam than in 1902-5, as compared with | 
45.95 marks in the German markets, while the average | 
of three grades of wheat (Russian, Manitoba No, 2 | 
and La Plata) at Liverpool was only 13.34  marks| 
higher in 1907, and 35.18 higher in 1908 than in the| 
four other years, against an increase of 41.26 marks jp | 
the German markets. } 

The reduction of the difference between German and | 
foreign prices in 1908 was due to the fact that Germany | 
produced larger rye and wheat harvests last vear than | 
usual. The gain in the wheat vield was 10,550 000] 
bushels, or somewhat above 8 per cent., while the rye} 
crop gained 39,100,000 bushels, which was more than| 
10 per cent. Conditions were, therefore, more favour. | 
able for lower prices in 1908 than in 1907. As we have | 
already seen, however, the fall in rye prices was only) 
8.50 marks while the price of wheat actually scored a) 
further rise of 5.30 marks per ton. 

The net result of the German commercial treaties| 
thus far accordingly appears to be a restriction in ‘he | 
exports of manufactured goods, and dearer bread for) 
nearly three-fourths of the population. The official| 
Statistics also show considerably higher prices for/ 
animals and meat since the high treaty duties came) 
into effect, but we have not space to go into that side 
of the subject here. The experience of Germany proves | 
that the expense of ‘‘ protection ’’ for one part of the| 
population must be borne by the rest of the people. | 
Instead of being dazzled with admiration for Germany’s| 
‘* scientific tariff,’’ the British people will, we believe. | 
be more and more determined to reject it the more) 
fully they understand how it works. The recent by-| 
elections strongly confirm our view that ‘* Tariff Re-| 
form *’ is a heavy handicap on the Conservative party. | 
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SHOULD RHODESIA ENTER THE SOUTH AFRICAN | 
UNION ? | 


(FROM A CORRESPONDENT ON THE SPOT.) | 


In the past session of the Legislative Council, various || 
important questions of finance and administration have | 
been under discussion, but the most interesting} 
debate of the whole session was on the _ closer || 
union, and the attitude Southern Rhodesia should 
alopt to the rest of united South Africa. All 
felt that sooner or later it would be necessary | 
for Southern Rhodesia to join the Union, and || 
that when that time arrived she should join as |} 
an independent ‘ province,”’ with all the privileges © || 
the other four colonies, and not as a ‘‘ territory | 
without the power of controlling her own local affairs. || 

After having agreed that Southern Rhodesia should 
enter the Union, the two further points to be com) 
sidered were: When would the time be ripe for tak- 
ing this step, and how should Southern Rhodesia 
arrive at a settlement with the British South Africa 
Company, the Imperial Government, and United South 
Africa? Some members on both sides of the House | 
seemed to consider that it would be better for the 
country if an immediate change were to take place: 
Others again expressed themselves in favour of delay, | 
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these voiced the opinion of the majority of the 


and cf : 
The inhabitants are now well contented, on 


‘ttlers. 
a whole, with the present form of government ; 
they have a majority in the Legislative Council, and 
the country is generally prospering. A change might 
mean a change for the worse, and the colonists have 
| still a lot to learn before they are ready for the next 
| step towards self-government. Meanwhile, Southern 
|| Rhodesia is in the unique position of being able to 
| watch the results of the Union in the southern States, 
land she will profit by observing the mistakes of her 
sister colonies. Her population is still absurdly small, 
| and her resources in an embryonic state of develop- 

She needs several years of spade and shovel 
< further to prove the wonderful advantages she 
Not only has she got her farming and 

but in years to come, by the exten- 
sion of the line from the ‘Congo to Lobito Bay, she will 
be brought nearer to Europe than the rest of United 
South Africa. Obviously, with such powerful in- 
struments in her hand she will be in a strong posi- 
tion to negotiate with the Union. 
| Those in favour of Southern Rhodesia immediately 
| entering the Union urge in the first place that if she 
i stands alone, the Rand, with the powerful South 

African Government behind it, will send its touts to 
recruit labour in Southern Rhodesia. If, however, 
Southern Rhodesia were in the Union, it would, for 
reasons, be against South Africa’s interest to 
cripple the development of a part of her own terri- 
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min eral wealth, 
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fiscal 


The reply to this is obvious. If Southern Rhodesia 
entered the Union she would be at the mercy of South 
African laws, and the Rand touts, with the bribe of 
higher wages in their hands, would probably acquire 
the greater part of Rhodesian labour, because the 
Rand would engineer laws to that effect, and would 
Again, say those who de 
delay, parties will re-form as soon as_ the 
Union is an accomplished fact, and it would be wiser for 
Southern Rhodesia to make a place for herself 
the start. 

But the majority of persons feel that there are many 


sire no 

















struggles to be fought out at the beginning of the 
great South African Government, and many interests, 
may be, will go to the wall. Whether the parties re- 
form on the old lines of race cleavage, or, as is more 
likely, on new lines of division, it would be far wise 
for Southern Rhodesia to stand aside until the initial 
stage is over and balanced parties are formed. Then 
the general policy will show itself, and Southern 
Rhodesia, before committing herself to any irrevocable 
step, can see how that policy will suit her. 
The other three points raised by the advocates of no 
delay are (1) that the Imperial Government is un- 
friendly towards the restriction of the immigration of 
Asiatics, while South Africa would be more likely to 
favour Rhodesia’s views ; (2) that the outstanding dif- 
ferences between the people and the British South 
Africa Company would be more easily settled if 
Southern Rhodesia were in the Union; (3) that an 
entry into the Union is important in the matter oi 
raising loans. 
These are minor points. Asiatics might or might 
not be allowed in; Rhodesia could certainly not enter 
the Union before her position in regard to the British 
South Africa Company were ascertained ; and as far 
as loans are concerned, Southern Rhodesia would, in 
all probability, if in the U nion, have a large debt placed 
up n 
ever. 
Surely, then, it would be much wiser for Southern 
Rhodesia not to plunge blindly into this Union. The 
other States of South Africa have more to gain from 
Southern Rhodesia than Southern Rhodesia has to gain 
from them. It would be well, therefore, for her to 
consider the strength of her position, her vast unde- 
veloped resources, her splendid railway system, her 
two great ports, Beira on the East coast and Lobito 
Bay on the W. est, and then determine what advantages 
would be gained by rushing headlong into the Union. 


her, and thus her credit would become less than 
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Meanwhile, how can Southern Rhodesia prepare ss tone 
self for future negotiations ? The granting of a 
majority of elected members in her Legislative Council 
may be considered as one of the final steps towards 
self- -government, and it has answered with no moderate 
success. It would scarcely be wise to alter to any 
great extent the existing constitution for a year or two. 
But the Government has gradually merged from an 
autocratic rule under the British South Africa Com- 
pany toa democratic Administration, and consequently 
an Administrator of more liberal and independent views 
is needed. This is the first step in preparation. The 
present Administrator has been a splendid servant to 
the British South Africa Company. He is by nature 
an autocrat who likes to have all his subordinates 
under his thumb, a hard worker, a man who takes in- 
finite pains to get to the bottom of the smallest details ; 
absorbed in departmental work, but, placed in the 
dual position of Company representative and Adminis- 
trator, he is always threatened with the possibility of 
meeting hostile deputations from the settlers. Conse- 
quently, during the whole period of his administration, 
he has taken perhaps the simplest course open to him, 
and ruled the country behind close-barred doors. He 
is a man admirably adapted for administering a 
country in its very early days, but when those initial 
stages are passed his work is finished. Southern 
Rhodesia now requires an Administrator who, while 
loyal to his Company, can understand and enter into 
the difficulties of the settlers, and will be willing 
to travel about the country and take a personal interest 
in the work of the community. He must be a man of 
varied ability, strong as well as diplomatic, and one 
to inspire the settlers with confidence. 

Secondly, if preparation is to be made for future 
events, preliminary steps will have to be taken by the 
settlers of Southern Rhodesia to determine the com- 
mercial assets of the British South Africa Company, 
and to negotiate the terms under which the Company 
is to be replaced by self-government. As pointed out 
by the Under Secretary of State for the Colonies, this 
can only be done in the English law courts. But the 
responsibility for seeing that Southern Rhodesia’s in- 
terests are protected and the country’s administrative 
assets are not handed over to the British South Africa 
Company, obviously rests with the Imperial Govern- 
ment. The settlers are constantly asking, Has the 
mother country yet realised this responsibility, and, if 
so, is it wise to allow the British South Africa Com- 
pany to continue dealing with, and possibly disposing 
of, property which does not belong to it, and for which 
it is only a trustee? 

As soon as the English law courts have disposed of 
all these problems, and the terms have been arranged 
for buying out the British South Africa Company, a 
Southern Rhodesian national debt will have to be 
created, guaranteed by the Home Government, and the 
colony will then take her third step, and assume the 
position of a a self-governing territory. Doubtless this 
will be the country’s transitional stage before finally 
entering the Union, and it is for the people of Southern 
Rhodesia, when once they have put their hand to the 
plough by becoming an independent, self-governing 
colony, to set strenuously to work to make their 
country so productive, as well as of such easy access 
to Europe and the East Coast, that the terms under 
which they finally enter the Union will assure increas- 
ing prosperity under the United South African Govern- 
ment. 














HOME RAILWAY DIVIDENDS. 


THE expectation of considerable economies in traffic 
working and a saving of working expenses through 
the fall of prices of materials and fuel lends an un- 
usual interest to the half-yearly railway results which 
are now being declared. Home trade, according to 
the traffic returns already published, has continued 
to decline, but the severity of the depression has 
given a stimulus to more economical management, 
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both in the independent and in the eens vet! 


ways. These savings, together with the very 


siderable reduction in expenses through the fall in the | £9,000 less, trathe expenses £.5,000 less, 
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addins atininmens te e ‘ 
» e . ~ ne 

fuel. Sateen of permanent way cost / 000 n 

con- | than before, repair of locomotives and fais 
‘'S SLO 


price of coal, it was hoped, would more than out- | charges £2,000 less. The two latter ite aia + < 
weigh the decline in receipts, and leave a larger | mainly affected by the amalgamation, and jt j,_ 
balance available for distribution than last year. | portant to notice that at present the sa 3 eke 
In the results which have come to hand this hope has | these heads are a very small proportion of the os 
not been disappointed, for, as the following table sconomies. In other words, the amalex ting fis 
shows, the distributions are nearly all slightly larger | are at the moment not doing much bet: an + 
than last year, though they are not yet back to the | other companies, and if great economics are 
level of 1907 :— emerge from these agreements they musi sou: 
lit iiaatia* Cea Cina for in subsequent balance-sheets. 
oe | The Bri ghton, whose trathe returns sh d an 
1907. 1908. 1509. crease of £18,000 for the half-vear, raises jts Ju 
Company. eae eee Re annie dividend by 4 per cent. per annum to 2) per cer 
piv, Balance pj, |Balance yi, Balance on its undivided ordinary shares. The increased diy. 
Forward Forward Forward) dend will absorb £/25,500, but as a larger balance wa 
glad en ace v| @ ‘el 2 ok | ae | brought into the account this year than last. op) 
Central London ........ 3° 25890 3 29125 3 39,000 £23,500 is chargeable to the year’s receipts. This) 
City and South London] 24) 1,857 14 1,868 1} 1,411 | is nearly all accounted for by the increase } cipts 
aeons _ ntral (1889 Pref) 5 at “ one om Bs so that as far as can be judged very little has h 
Lancashire A Yorkshire! 4° 21'600 3 22133 3¢ | 22.800 | S#ved in expenses. oe 
London, Brighton ...... 23 18.154 23 19,606 2} 21,900; The Lancashire and Yorkshire has probably bee 
London,Ch’th’m (lstPref) 24 4.326 1 1,000 2 769 | able to make up for the depression in Lancashire } 
London, Tilbury........ 34 4,106 3 4,392 3 2,893 larger traffic in Yorkshire, where the woollen. trad 
Kanto aod Sirs] © tO 3} O8IBL HBAS cen in a fairy prosperous comiion, Ma 
North-Eastern ........| 5¢ 101.017 4) 77.781 5 80.403| rate, the traffic receipts only show a_ reduction of 
South-Eastern ........ 1 7,072 nil’ 10,705 4 9.247 £18,000, a comparatively trifling sum considering 
The earliest figures to be announced were those of the size of the gross receipts. Nearly £:3,000 mor 
the City and South London, the Metropolitan and the was brought into the account than in the correspond- 
Central London. The first of these increases its divi- | ‘8 half-year, while the balance forward = onl 
dou 3 percent, -whick shesrks £1,850. As the slightly mcrensed, lhe dividend, however, .- thy 
carry forward is reduced by about 4.450, the increase | rate of 3 per cent. higher rr a 8 distril ution 
in net receipts works out at £1,400. The Central | Which will absorb about £24,000. The Oe ‘mit 
Railwav has not done so well as the other London of the economies in’ working expenses is therefi lore 
lines, for the present exhibition at Shepherd's Bush has about £40,000, though the actual figure may ulti. 
proved nothing like so great am attraction as the mately prove much less if the receipts have be 
Franco-British last year. The dividend is unchanged, ; >“ len at the last minute by ‘* sweepings. In any 


it is true, and the balance forward increased, but 
the sum brought into the first half-year in 1908 was | 


£,10,218, whereas £40,338 was brought forward on 
January 1, 1909. As the carry forward is only 
£-10,000 greater than last year, 
“~ . . = . 

have fallen by about 4,.20,000-——a result which was 
foreshadowed in the published trafhe returns. The 
Metropolitan has done considerably better than last 


year, for the gross receipts have risen by £22,700 
to £.379,487, while the expenses have fallen’ by | 


£6,537 to £193,243. Thus the ratio of expenses to 
receipts has fallen from 604 per cent. to 56} per cent. 
The directors’ report is able to point to an improve- 
ment in the rapidity and punctuality of the train run- 
ning, while the initiation of the new express parcels 
service has been an entire success. 


| report an increase in total receipts 


| 


the net receipts must | 


| stock to 2 per cent. 


The first of the larger lines to declare 
its results was the G.E.R., whose dividend was | 
announced on ‘Tuesday. The distribution on 
the ordinary shares was raised from a_e rate 
of 1 per cent. to 1} per cent., while the carry 
forward was raised to £19,284 compared with 


£18,537 last vear. The traffic aiitin which showed 
a reduction of nearly £.35,000, underestimated the re- 
ceipts as usual by some £.17,000. 
that the total decline in earnings was 
against which has to be set a decrease in working ex- 
penses of £39,870, so that the net receipts increased 
by £21,627. The sum brought into the account from 
the preceding half-year was £98,835 compared with 
£89,795 last year, and after payment of guaranteed 
and preference dividends the sum available for dis- 
tribution works out at £115,302, against £95,351 in 
June, 1908. There are two features of special in- 
terest in the directors’ report. The capital expendi- 
ture has been kept down to £59, 882, which is the 
lowest figure in any half-year since 1868; and the 


| company some £,62 
The report shows | 


£18,243, | 


ratio of expenses to receipts, though still high, has 
been reduced from 67.26 per cent. to 66.23. The | ¢ 


greater part of the saving in expenses is the result | 


of the fall in the price of coal, for out of a decline of | that the balance to be accounted for either by econo 
nearly £40,000 about £27,000 is saved on locomotive | mies in working or in receipts not included i 


| the 


case this saving is on a relatively smaller scale than 
that effected by the G.E.R. 
The South-Eastern and Chatham Joint Committee 


of 4£.3,517, the 
compensated by an 
and steamboat 
expenses 


poorer passenger trafhic 
improvement in. their 
They further show a 
£34,320, nearly all of which is to be 
cheaper coal. There is thus a gain in net receipts of | 
£37,837. The division of receipts gives £304,735 to| 

S.E.R. and £253,460 to the Chatham, against) 


being 
goods 


fall in 


receipts. | 
amounting to| 


attributed to |! 


#£:342,194 to the former and £.237,795 to the latter | 
last year. This increase permits the former company, 
to resume the dividend on its ordinary shares, the} 


division being at the rate of 4 per cent., while the 
Chatham raises the distribution on its 
In both cases the carry 
is slightly reduced. 


The North-Eastern announcement made on Friday | 


is highly satisfactory. 
cline of £56,187 for the half-year, while the amount} 
brought into the account was only £113,990 agi uinst 
£121,638 in 1908. Thus the known data showed the | 
ooo to the bad; but not only 's 
this made up and nearly £3,000 more (80,49 | 
against #.77,800) carried forward, but the dividend is 
increased by 4 per cent.—which will require nearly || 
£40,000 in the half-year. Unless, therefore, the 
traffic returns are very far out the company must have 
reduced expenses by some £100,000. Prices on the 


Stock Exchange rose on the announcement to 129 
closing 1} above last week’s price. ' 
The London, Tilbury, and Southend, in spite ©! 


larger receipts this half-year, retains its old divide nd, 


while the carry forward is reduced by £:1,500. 


The London and South-Western, whose traffic re- |) 


ceipts showed a decline of £/16,700, have declared 4 
dividend at 3} per cent. against 3} last year, and 


carry forward £28,856, which is £600 more than in} 


1908. 


The extra dividend will require £8,500, *° 


arbitration || 
forward | 


Traffic receipts showed a de- || 
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.ae returns is nearly £26,000. The Great Central, | 
| oh oh meeting its 1879 preference dividend, is not 
to distribute anything on its later issues. Its 


- atic has shown a heavy decline (£68,000) compared 
last vear, but the carry forward is increased by 
: The Barry announces a reduced dividend, 


| the distribution on the deferred ordinary being at thie 
ats of 2 per cent. instead of 24 per cent. 
The Stock Exchange has received the announcements | 
vour, and although the economies shown have 
heen anticipated, prices have shown a distinct 
tendency. It is, however, evident that the 
( coal is the chief factor in the improvement, 
ad the market is anxiously awaiting the issue of th 
Scotch coal trade dispute. 





OUR IMPORTS FROM CENTRAL AND SOUTH 
AMERICA. 


Ix the reign of Athelstan merchants who fared thrice 
cross the seas in their own ships were held to be 
t! worthy.’’ They were regarded as_ public 


They wanted to bring back what we 


now call ‘‘imports.’’ Some seven or eight hundred 
years later Sir Thomas Mun, in 1669, placed ‘‘ The 


Supply of our Wants and the Employment of our 


| Poor ’ 
| Trade.’’ 


11 
sirable 


‘in the forefront of the advantages of ** Forraign 
The same objects of commerce remain as de- 
as ever; and, having analysed our great and 
growing export trade with Mexico, Central, and South 
America, it is interesting to review our import trade 
| from the same countries, with the object of seeing to 
| what degree it supplies our wants and gives employ- 
t 


ment to our workers. 


From the preliminary statement, supplied in the 


Trade and Navigation Accounts for last January, we 


'gather that the total value of our imports from these 
; 


countries rose in 1g08 to £.58,097,000, an increase of 


£,8,112,000, or more than 16 per cent. upon the value 
of our imports in the record year 1907 ; and an increase 
of £15,115,000, or 


~ 


35 per cent., upon the average 
annual value of the five years 1903 to 1907. The 
| details are seen in the following table :- 
Taste Suow1nG the VaLuEs, in THousanp &, of the Imports 
into the Unirep KinGpom from Mexico, the Starrs of 
CenrrRaL AMERICA, and SourH America, for the 
1903, 1907, 1908, and the AVERAGE ANNUAL Vawurs for the 
Five Years 1903-1907. 





Average | 

From 1903. 1907. 1903 to 1908. 

1907. 

DMMB: x ccswentvenne cesses) 738] 2007 1,014, 1,912 
i seal. eredoascevees eves 131 | 171 193 | 129 
| OEMS. cencesncceee eeccece 1 | 5 3 | 3 
| San Salvador..... Cenaseneers 108 | 43 140 | 62 
|| Nicaragua ...... rere rrr ers 86 | 55 73 110 
|| Costa Rica........+.. Keeess 392 952 702, 1,009 


Colombia and Panama ...... 562 332 445 | 330 
TOIOD cossessccsscnnenes 62 222 163 | 168 
ON SO ee 147 207 165 353 


| 
| Peru .. 


’er aren ae! i. ie: ia 
95S diidsihnndaeeaaial 4,598 | 6,037 5,680, 7,383 
Argentina ........seseeeeee+, 19,144 | 26,480 | 23,499 | 35,751 


TUN din citisis dap iretl hina eee 878 953 756 


1,061 


6,736 | 
35,206 


9,735 
49,985 


7,986 | 6,939 


42.982 58,097 


| 
| 
| 
| 
} The most striking fact shown in this table is that 
y sna year we imported from Argentina food and raw 
| material to the value of 353 million pounds, a sum ex- 
oar im by 


value of all 
1903 ! 


the total 
above countries in 
were our imports of 

sreater fronmy the United States, 
| millions; from France, 48 millions ; from Germany, 
| 35 millions ; and from Holland, 364 millions. From 


ea 


half-a-million 
from the 


four countries 
value—viz., 


Y 
Our imports 
Only from 
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(from Australia, 29 millions; and from Canada, 264 


YEARS | 


124 | 


169 


British India our imports were valued at 294 millions 


The 


from Argentina for 


millions. increase in the 


Vaiue Of Our Imports 
i 
1908 was at the rate of 
1QO7, 


iwe annual value of the five vears from 


cent. over that of and more than <2 


over the aver: 


1903 to 1907. 


Our imports from Chile, which figure next in value, i 


rose by 30 per cent. over the averag: 


of the previous five years, amd by 22 per cent. over | 


the value of 1907. Our imports from Brazil fell con- 
siderably, but those from Uruguay, Ecuador, and 
Costa Rica rose by 11 per cent., 70 per cent., and 6 
per cent. over the values of 1907 ; and by 4o per cent., 
1i4 per ec nt... and 43 per cent. over the ave rage ani al 


values of the period 1903 to 1907. The rapid increase 


in our imports from Costa Rica has raised the | 
value of our imports from the five States of Central 


were Valued at 


t 
America so much that last year they 
. yy by 


and the average annual value by 20 per cent. Although 


Z£.1,313,000, exceed ng the value of 1g 7 per cent. 


the value of our imports from Mexico was less in 1g08 
ia 


than in 1907, it was nearly go per cent. higher than the 
) - 
Peru 


the value of our imports rose by 4.6 per cent. over the 


average annual value of the five years. From 


per cent. over the 


1GO3 to 1GO7. 
To analyse the greatidevelopment of our import trade 


value of 19¢7, and by 33 average 


annual value of the years 


with these countries, we will divide the imports into 
. 1? 


articles of food and raw materials. Food we will sub- 


divide into agricultural produce, pastoral products, and 
tropical produce, and these three classes comprehend 
imports to the value of over 224 million pounds. Their 
actual averaye annual values and the countries trom 
which we receive them are seen in the following 
tables :— 


AGRICULTURAL Propuce ImMporTED From— 


Values in £'000's. Argentina. Uruguay. Chile. 
Wend .ccccccccccccccesce TA.4 .. 3.6 . MIS 
Wheatmeal and flour .... One Ca ae 
BD icc sedusedes ae 5,212 a ee ie 
DOIG kc svicsevie ce baiesins ea » wo. oo MBA 
Cis oct cdeetdinwiesass és “ as «- 26.4 
Beans and peas .......... an oo ‘ae -o0 2a 
ORNOE CORB. 0.06.5 20 cess : BOG ds ae... 0 
Dated. eccccccceccese IAMS .. BB... Mas 
PasTORAL Propucts ImporteD From— 
Values in £'000’s. Argentina. Uruguay. Chile. 
| ere le aa eee ei 
| pee Kine, ee. ae a a <a 
TE. csiccccsee Be «we CR lel CU 
Meat, preserved .......... 2788 .. 906.. 102 
Meat, fresh and salted.... 1768 .. .. oi os 
Oleomargarine ....... << TON «0. @ = “a 
Total wccccessecsece 64 «.. BG 21.6 
| The value of our imports of agricultural produce 


| from Argentina, Uruguay, and Chile is seen from this 
table to have averaged, from 1903 to 1907, close upon 
| £13,000,000. Of the actual amount (4,12,927,800) 
| about £.7,200,000 was for wheat alone, and just over 
| £5,500,000 for maize. Argentina supplied us with 
| over 124 million pounds’ worth of the agricultural pro- 
' duce ; but we may expect Uruguay and Chile to develop 
their exports of food, and fresh areas in South America 
to be brought under grain and corn cultivation, as the 
| communications with Europe are extended and immi- 
gration increases. : 

The value of our imports of meat and butter, &c., 
‘averaged, during the five years, £6,881,200, and of 
' this £,6,691,000 came from Argentina. In 1903, oxen 
-and bulls and sheep and lambs were imported alive 
‘from Argentina to the value of £456,000 and 
£134,000 respectively. Since that year the importa- 
‘tion of live stock has been prohibited by the United 
' Kingdom in the interests of our own stock-breeders, 
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who have had reasonable grounds for fearing the im- 
portation of diseased animals. 





TaBLe SHowrnG the AvERAGE ANNUAL VALveE of Tropica (Foon) 
Propuce Importep by the Unirep Kixycpom Durine the Five 
Years 1903-1907. 

Values in £°000's. 


; 
i 
} 
j 








em. al Fon? BM acl 
a i . on ia : : 
i]. ig | dl sf g 
NS He iP, eis Eae +o ta 
| é | E Chile, Pers, 5 g sss 82 S 
| | | & | > om Vs | 
Goffee ............ | «- | 4064 .. | 64 8] .. | 234.6 5526) 19.4 
Cocoa oo..000+--.- |} .. | 9] .. | .. | 105.6 52] 25.2 .. - 
Sugar ............ | *37 | 123.2) 24.2] 3764) 4 | .. | .. 119 8 
Bananas..........| ee ea ES Ga oo | oe ‘ oe ae 
BE scstis coos el | 904 .. oe i : 





a | ng I 24.2 382.8, 117.6 5.2 | 259.8) 1,097.7. 115.2 


. £185,000 worth of raw sugar was imported i in 1903 from Argentina, but ‘none 
has been recorded since. 


+ The bananas were imported solely from Costa Rica. 

The total value of tropical produce imported on an 
average each year, from 1903 to 1907, amounted to 
#:2,708,500, of which sum rather more than half was 
paid for coffee. From Costa Rica coffee was imported 
to the value of £209,200, and from Guatemala to the 
value of £185,600; these two small Central Ameri- 
can States sending us an amount almost equal to that 
sent from Brazil. The development of this trade in 
tropical produce depends solely upon an increased 
population and improved means of communication, the 
climate and soil being unsurpassed. Foremost among 
our imports, other than food, from South America, are 
raw products (mainly pastoral), and ores and metals. 
Together their average annual value amounted to 
£7,866,800. Their average values, and the countries 
from which we imported them, are set out in the two 
next tables. 

(Value in £°000's. 


} 











| “— 
; } = e 
| Argen-| Uru- | Oa aay ee 
| tina. | guay Brazil. Chile. Peru. i: uad "is 5 3 
| | | jo & 
Wool, sheep & lambs’| 982.2 | 223.8 | 533.2} 92.2 | 
Wool, alpaca, llama, | | 
and vicuna......| .. | .. . 90.8 | 185.6 | se 
eS eee | 2404 16.8 86.8 . 7 5.2 | 9 | 36.4 
Sheepskins,undress'd| 199.4 cee oe as o% er 
Skins and furs ....... 7 | 17.8); 101.2 98 8 | i 
Tallow and stearine..; 455.2 59.4 | “ $s 
Bladders and casings, | | | | 
horns, hoofs, and | | 
horsehair ........ 39.0 | 5.6 3.2 4.6 | 
acon agetaneneny lpenenenenee| anstentenese)ermmmennen cmmennesee james 
___ Total ........../ 1,923.2 | 3234 | 191.2) 73441 283 | 9 | 364 
Argentina again stands prominent as sending us 
more than we receive from all the rest of South 
America. Chile comes next with more than twice the 


value of our imports from 
third. In the next table, however, showing the 
average annual values of the ores and metals that we 
import, Chile stands supreme. 

Values in £ :'000's. 


Uruguay, which stands 


| ‘ 
j l 





























eo » : 
BS €| 6 
Argen- Brazil.| Chile. Peru. |2 = a S32 |Mexico. 
=25& a= 
| Sl Z| 
Cepper, regulus and | j 
precipitate ...... 11.2 -» | 198.8: 139.8 | | 260.6 
Do, unwrought and i 
part wrought .... - “| oar is =r 153.6 
BD. 0 000050. 00400 eo Sr aaers . i oe - 
Tin, blocks, ingots&c. .. a 162.2 4 | Bix a 
_t eer Pigs 4 1,003.4 Be 
Lead, pig sheet & ore mL wae 9.2 £6 a 67 
DE: <chkcastaee : | .. | 245.8 188 ia 22 | 7.8 | 177.2 
Gold, ore ............ : , =k See ee e . ee on 
Antimony, ore ...... ; ° - 16.4 88 
Manganese, ore..... ° es 131 4.8 ‘ 
Unenumerated ores | 
and metals ...... | 242 
—— ee | cet 
__ Total. 11.2; 131 (5,001.8 | 5194; 22 | 13, 6 | 667.2 


Our imports from Chile amount to £°3,001,800 out 
of a total average annual value of metals and ores im- 
ported amounting to £4,366,200. Mexico stands 
second, being slightly above Peru in the value of the 
metals and ores that she sends to us. 

But a still more valuable class of imports remains to 
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be classified, viz., forest products, which we: 
ve 'MPOrted | 

















to the average scuual value of £6,323, 200 
| ee 
| ¢ | 5 -9isa | | 
lsis8| oicgi./¢\sBanme.l 
ao Ly N on = e Q st z | 
Ble; £ 2\E = es eeeril 
</>) @ lO € 8 Eb gia 
_ a ee | a <3 F 
CITIES cont cvccevescceses 9.8) 92.6 5,445.2 we 477 34.12.4116 10 7h 
Gutta-percha and gum........ ss | we 6 - se 
Mahogany and other bard. ~ | here ‘ 
OED kenwvespvedcescosse is ° 6.8 
IED.» stb panes dnseakbenas | 5.6] .. én 84 4255 
Plants, shrubs, and flower 320! 
SOON, ccc cnevecessvics cece en és fas fds 8 
Vegetable ivory ...... .cccsees os ee Se F 
—————— nai * { 
Total ..... siedinennia |15.4192.6 5,460.2 298 477 9 98.4158 | gyn | 
wane vrtehetiaaiilayonians - alt 


From the above table it is seen that the total average | 
annual value of the caoutchouc imported be ‘tween 1903 | 
and 1907 was £6 114,200, leaving about /# ‘200,000 a 


the value of the remaining forest products 


AVERAGE ANNUAL VALUE of MISCELLANEOUS Imports Froy— | 





| | 
2 ? — : Ss < ee. i 
S4/ 2815 | Sie) o8leuel é | 
PSisi#i}ais | Ssis§di x 
47; 5 16/0 |] & | kisi ae 
| | 2 ml 4 
COANE GO ccc ccnsindense’ “7 1 074. 8, 114.6 291.4 4.6) 434) 
Hemp, piassava, and ote 
fibres...... eeeeeeeeeers ee 2 34.2 | j 172 }} 
Linseed auepensenes eebeees "1,807 52.8) oe | oe | 7 
Seeds: Cotton, clover,| | | } 
grass, &c.. Sr aeecentanaad | 38/ .- | 150.8 87.6) 19.6 oi 
Oilseed cake .......0-+-+0! 19.2; 2.4) 12) 7.2) 13.8 } o. | Mah 
ee ear en 5.2 71 20.8 | O@ .. dl 
Chemical manufactures) I 
and products .......... 7.2 Aes 146 NG ws tow tae 
Dyestufls ..ccsccccccccecs 70.6, .. | «.. | 17.6) .. am 2 oe } 
ee ee ee cs 67.8, 9.6 , oe 
Diamonds & precious stones) .. | .. | 39.2) .. | a) 5G. FH 
Hats and bonnets and orna-| | | i 
mental feathers ........ oo | | | 15.6 29.6 15.4)... |} 
Manures: Nitrate of ae | | i 
guano, bones, &c....... 71.4 10.6 4.6.1,120.6) 1026 ss | 
ec cksvavenesiins '2,013. 4) 71 (1,390. 4 Ly 503. 2} 478.4! 516 4 8} 1332 |) 
-| 
In addition to the above-named miscellaneous im | 


ports, we received from San Salvador indigo to! 
the aver value of £18,000, and from Nicaragua) 
cotton valued at £:2,500, and shells valued at £1,000. | 
From Brazil we received isinglass valued at 4,17,400, | 
fish oil valued at £9,400, and bones for manufactur | 
ing purposes valued at £19,400. Chile sent us hay | 
valued at £6,800, honey valued at £.4,000, and shells | 
£3,600. Colombia and Panama also supplied shells | 
to the average value of £8,600. And Argentina seat | 
us live horses valued at £8,600. Articles of less value | 
than those set out in the and articles sent by| 
parcel post, and articles " altogethe| 
amounted to about an value of 
£. 380,000. 

We can now sum up our imports for the years) 


age 


tables, 
unenumerated,’ 
average annual 


ae 





aeeeteereensmmases 
————————_O eee 








1903-7 from Mexico, Central and South America, as 
follows :— 
£ 
Food—aAgricultural produce ..........++++++ 12,927,800 | 
Pastoral products (including live stock).... 6,999,200 
Tropical produce ..........sseeeeeeceeess 2,708,500 
Total of food imported ............++-+ 22,635,500 
Raw materials (mainly pastoral) ............ 3,500,600 
Metals and ores ............eceeeeeceess 4,366,200 
PEED cxduenessceosenssiowsees 6 323,200 
Misccllaneces ...ccccccccccccccccccccsce 5,00 000 
42,600,800 
Not set out in the above tables .........+5- 381,200 
Total average annual value of imports .. 42,982,000 


So our analysis shows that in addition to food to the 

value of about ten shillings a head of our population, | 
we imported raw raterials upon which our workers 
could be employed to the value of almost another te?) 
shillings a head, or, in other words, each week of the | 
year we were receiving raw material to the value 
nearly £400,000. And last year this value had ine 





creased to nearly half-a-million pounds. 
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INTERNATIONAL MERCANTILE MARINE. 


| . ‘ : " 

oe International Mercantile Marine. For 1908 the 
| Leyland Line made a profit of £21,107, which was 
Tue year 1908 was a most unfavourable one for all | insufficient by the sum of £94,124 to meet the amount 
companies engaged in the North Atlantic shipping | required for depreciation ; and the National Line only 
The principal feature of the year’s busi- | sarned a profit of £748, without making any pro- 


~~? 


Fons woah pty Bagh 


trade. 











#2.) ness was the abnormal shrinkage in the volume of | vision for depreciation. 
$27 BR westbound third-class passenger trafic. The decrease The following table shows the results of working 
> eat in the number of third-class passengers landed at} since the formation of the company :— 
16 1g) \tlantic ports of the United States as compared with | —————-W_________ . 
“ls \ HER the previous year was 964,438, and this was only very 1903. | 1908. | 1905. | 1906 | 1907. | 1908. 
a $235) partially offset by an increase of 100,021 in the nume | = —E Ee ee ee 
my ber ol eastbound third-class passengers, There was also | Gross receipts ........ 31,037,420 28,846,993) 33,362,919 37,159,212 39,266,588 30,529,748 
j am ber ol east Secs ak Meee se amen ; Working expenses  . 27,036,898 27,040,586)27,458,174 29,155,178 52.242.542'29,653.891 
Pad 4 decline in the number of first and second-cabin pas- Net cornings mst ented 4,000,522) 1,806,407) 5,901,745, 8,004,034 7,024,046 875,857 
aie a OR | chet eee eee, -S 7 , Surplus earnings of in-; | 
Tr sengers. The extraordinary decrease in the number _surance fund, &c, ..| —.._ | _ 879,052! 864.200; 820,500 498,682 1,089,663 
——“" |B of third-class passengers carried across the Atlantic ee ee 00+ 200: = 2,685,459) 6,768,945, 8,824,534) 7,522,728) 1,965.52¢ 
i > epictenmee ~mreesi tes si nterest charges, &c.... ,226| 3,845,552} 3,820,100) 3,795,800) 3,488,996) 3,695,503 
sina was due to the Ww Sy agp which followed Surplus wen | 355,296 *1'160.097| 2'948/845| 51028°734) 4.055°7321°1'729 983 3 
rage |) ales ¢ é « . ‘ ’ u ; 1 n or| } oe 
en to | the American financial panic of the autumn of 1907 Sueecdiieneeaael oh | of 2,000,000) 5.000,000| 4,000,006) nil 4 
903 | To this cause also must be attributed the material ‘ 
},000 ac | . hs " ace in t ant « iia * Deficit. 2 
1000 ag | reduction which took place in both the east and west- - 
| hound freight movements. It may be recalled that It is extremely unfortunate that at this juncture the ie 
~ | the net profits of the Cunard Company fell from International Mercantile Marine should be called upon ay 
‘— £554,794 in 1907 to £172,972 for 1908, and that in| to finance a costly scheme of expansion. The report Ahi 
“| order to make up the amount required for deprecia- | states that ‘‘ to provide for payments on account of a. 
wil i | tion (£285,435) 4,100,000 was taken from the insur- | new tonnage contracted for by the Oceanic Steam e 
az] ance fund and £.50,000 from the reserve fund. The | Navigation Company, Limited (White Star Line), an ; 
ale qi 


@ net profits of the Hamburg-America Company de- | issue of 42,500,000 44 per cent. debentures has been 
46 ¢| [el creased from 41,260,000 in 1907 to 4,800,000 in 1908, } authorised by said company, of which £:1,250,000 has 


—— 


i 
| 


anal and for the first time in fifteen years that company been sold at 974 per cent. By the terms of the mort- 4: 

ep found itself unable to make any distribution to its | gage securing our 44 per cent. bonds (which covers all at 

hee shareholders. In the case of the North German Lloyd | the capital stock of the Oceanic Steam Navigation ; 
‘aa ON @| there was a still greater fall ; the gross profits of that | Company), the proceeds of these debentures can be * 
H company for 1908 amounted only to £460,900 as com- | used only in payment for new property, and the total py 

o pared with £1,634,850 for 1907, and in order to make amount of debentures issued cannot exceed 75 per e 
‘54° | fea} up the amount required for depreciation the whole | cent. of the actual value (not exceeding cost) of the ae 
P | of the renewal and reserve funds were brought into | new property. The result will be, therefore, that at ep: 
“_* I requisition. least 25 per cent. of the valtie of the new property By 
| Having regard to the huge decreases in the net earn- | acquired (being the excess in value over the amount a 
a) 12 | ings of the Cunard Company and the two German] of debentures issued) will be added to the security By 
| lines, and also to the fact that the International Mer- | underlying your company’s 44 per cent. bonds without .. 

us im | [e]| cantile Marine Company employs a greater amount | increasing the outstanding amount of such bonds.’’ * i 
0 tol of tonnage in the North Atlantic trade than any other In view of the low price at which the 4} per cent. ae 
uragua | company, it cannot be a matter for surprise that the | bonds of the International Mercantile Marine Com- . 
"aa results of working of the latter undertaking for 1908 | pany are quoted, no doubt the method adopted was the Be 
oe were of the most unfavourable nature. The gross | best practicable way in which the money could be tf. 
740, | receipts amounted to $30,529,748, a decrease of | raised; but if the foregoing paragraph is meant to a 
: 


factur- | $8,730,840, while the working expenses only declined | suggest that the position of the holders of the 44 per 





r ten | $312, 





is hay to the extent of $2,588,651. Attention may be] cent. bonds has been improved by the issue of White 
shells | directed to the fact that the working expenses for | Star debentures, we must admit that we find it some- 
shells } 1908 include an item of $747,545 for ‘‘ Trade Agree-| what difficult to follow the argument. As a matter 
» sent | ments.”’ This amount presumably represents the sums | of fact, what has happened is that a prior charge, 
‘al | paid by the International Mercantile Marine to its | amounting to 4,2,500,000, has been created upon the 
vo } German allies under the reciprocal agreement by which | very cream of the assets of the International Mercan- 
nt by | it guarantees a dividend of 6 per cent. upon a sum | tile Marine, and when the whole of the stock has been 
the equal to one-fourth of the share capital of these two} issued it will entail an addition of £112,500 per 
1e of undertakings. The net earnings for the year only | annum to the fixed charges in priority to the 44 per 
| amounted to $875,857 as compared with $7,024,046 | cent. bonds, and this is without taking into account 
years | for 1907. The insurance department showed a profit | the sums which will be required for sinking fund pur- 

“a, as of $1,062,344 as compared with $441,660 in 1907, but | poses. 
owing to the heavy loss incurred by the disaster to the With regard to the outlook, the report states that 
steamship ‘‘ Republic ’’ at the beginning of the current | the actual, results so far this year indicate that the 
0 | year, it has been decided not to credit any part of this | trade conditions during 1909 will be better than those 
o | surplus to the profit and loss account. The interest | which existed during 1908, and the management is 
- | charges, &c., amounted to $3,695,503, so that, apart | hopeful that the result for the present year will show 
0 from the surplus on the insurance account, the net | some improvement on that for 1908; but until com- 
10 | earnings were insufficient, by the sum of $2,819,646, | mercial conditions become normal in the United States 
. to meet the interest charges, and this deficit does not | and improve in other countries, satisfactory earnings 
0 include any provision for depreciation. For a com-| cannot be expected. The recent additions to the fleets 
= posite fleet such as that of the International Mercantile | should, however, enable the company to obtain a 
0 Marine an average depreciation of 16s per ton might | material improvement in results under anything like 
0 perhaps be considered adequate, and for a total of, | fair conditions. In view of the heavy capital expendi- 
0 Say, 1,000,000 tons the sum of £800,000 ($4,000,000) | ture incurred under the costly building scheme inaugu- 
would be required for depreciation. Adding this | rated in 1906, which is now approaching completion, 
> the amount to the deficit above referred to, the total loss | it is of the utmost importance to the company that 
tion, on the year’s working may be estimated at about | more favourable conditions of working should obtain. 
‘kers $6,800,000, or, say, £1, 360,000. A surplus of | The question of depreciation is becoming one of 

| 
| 


a 





537 was brought forward from 1907, and aj urgency. From the table of results contained above 
f the | deficit of $2,479,690 is carried forward to the current ; it will be observed that during only three out of the 
e of | year’s account. six years of the company’s history have the profits 
] ine These figures do not include the operations of the | admitted of appropriations being made for deprecia- 
Leyland and National Lines, which are controlled by! tion of ships, namely, for 1905, $2,000,000; 1906, 
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$5,000,000; and 1907, $4,000,000. The total sum 
applied out of profits for depreciation, $11,000,000, 
represents for the six years an annual average depre- 
ciation of about 7s 6d per ton, which is, of course, a 
wholly inadequate provision ; and having regard to all | 
the circumstances, and particularly to the fact that the 
preferred stock now carries about 36 per cent. arrears 
of dividend, a rearrangement of the capital account 
would appear to be desirable if not inevitable. 




















TEA COMPANIES RESULTS. 


TEA-DRINKING in England is to-day so permanent a 


feature of the life of all classes in the community that | 

as in the case of the more essential articles of food | 

the demand for tea has almost ceased to vary with 
times of depression or with small changes in price. 
In the last three years, for example, the quantity en- 
tered for home consumption has increased from 
270,000,009 Ibs in 1906 and 274,000,000 Ibs in 1907 | 


to 275,500,000 Ibs in 1908, the stocks at the end of 


the latter year being appreciably less than at the be- | 
ginning of 1906. Thus, so far as can be seen, the | 
trade depression has had no appreciable effect on the | 
quantity of tea consumed. With a practically con- 
stant demand at present prices, the only possible dan- 
gers which threaten the trade are, as we have pointed 
out in previous years, first that supply may increase 
at an excessive rate and outrun the demand, and 
secondly that for various reasons the cost of produc- 
tion may rise at the expense of profits. The figures 


for the past year show that at present there is no 


| 
| 
| 
} 
| 
| 
| 
sign of the first difficulty, for the crops in 1g08 w« re| 
very little, if at all, larger than in the previous year. | 
Rehable figures are unobtainable for the whole trade, | 
but the figures quoted in Mr Seton’s annual circular | 
give the year’s results for the fifty principal Indian | 
companies, which between them own about one-half | 
of the capital sunk in the Indian tea trade. His | 
Statistics show that there was a slightly smailer area | 
under cultivation than in 1907, the acreage of mature 
plants being 215,019 acres compared with 219,051 
acres. The crop only fell from 111,640,000 lbs _ to 
110,850,000 Ibs—or - per cent.—-so that the yield per 
7 
The smaller crop, however, did not improve the posi- 
tion of the companies, for profits fell from £930,937 
to £720,721. The cause of this shrinkage will be 


acre, which was 510 lbs in 1907, was 516 lbs in = 
apparent from the following summary : | 


1907. 1908 


Tea crop of 50 com. 
panies............|111,640,000 Ibs. 110,850,000 lbs. ¥ %, decrease 








| 
Comparison | 





Rl OOP Bice ass 5.89d 6.11ld 0.22d higher 
Sale price per lb. .... 7.89d 7.67d 0.22d lower 
Profit per lb......... 2.004 1.56d 0.44d lower 
Profit earned on 
EEE -akekseoase 8.34% 6.60 %, 13 %, lower 
Return paid on capital 63 % 6.03 ~, } °, lower 





Total reserves ...... £980,680 £972,720 about same 


The first point to notice is that the price realised 
was nearly }d a lb less than in 1907. This fall is | 
not nearly so great as the drop in general prices, 
and is to be accounted for not by a diminished de- 
mand, but by the poorer quality of the crops, aaa 
have been rather below the average of late seasons. 
The fall in price amounted to .22d per Ib. Precisely 
the same sum was taken from profits by the increase | 
in working expenses, a result partly to be attributed | 
to rising wages and the higher cost of living in 
India. 








| being Assam Frontier, Consolidated Tea 
'and Jokai (Assam). 


| the Consolidated Tea and Lands Company showing a} 


i; all been reduced. In some cases distributions have | 
1 


| 4,184,600 Ibs less than in the previous year. It ! || 


° , . ° - 7 ly | 
|in the world’s consumption. On the side of supp) 
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The details for the sixteen most import- 
t tidant Com. 


panies bear out this general result, as the ¢ 
table of produce, profits, and prices 
1908 shows :— 


Ollowine 4 
ing i 
1907 ané | z 
| 
& 

\ 


5, 


Propvuce Prices and Prorirs 








Crop. Average P: Net 

Company. Realised Profit | ! 

a 2” aa * ——__ | ae 
1907. | 1908. | 1907. | 190% S01. | ing | 

int | a | a | 17h 

Amalgamated Estates....) 3,855,711) 4,133,759 919 8°94 38,152) oc ae | 

ROU cs cnith catensesednae 4,185,507 4,941,278} 215 | 95 1892 ee a 
Assam Frontier ........++. 4,686,114 5,040,274, 8°84 8 ¢ 25,121 on | 
Brahmapootra..........-. 2,424,668) 2,320,167) 7°47 6°57 24,489 ran | 
Consol. fea and Lands ..,15,537,034,16,167,293; 7°57 6°98 168,196; 1a ex | 
DOCRG nvesesscesessesces 5,057,892| 4,988,076) 731 6491 49,621 43m | 
Doom-Dooma ......cccees 2,766,835, 2,926,589} 971 975 18,022, 2a | 
Fast India and Ceylon 1,788,342) 1,989,172) 7°29 6°42 15,825 lho: { 
Empire of India & Ceylon) 4,598,110) 4,674,958, 7°80 765 35,044) jour | 
Imperial ..... iMadienuada 4,994,593) 4,939.466) 7°17 6°37 42,105, 2p | 
Sokal (AGAMA) . ccc ccessee 4,538,972) 5,082,516; 8 69 8°52 24,740, 28 44 | 
SORENOEE covasccnccsseess 2,000,583) 1.996,735} 8 60 883 10,260, 97 | 
| Kanan Devan Hills Prod.., 7,011,529) 6,955,546) 7°64 7°36 47,979, 35.4 | 
1jLMMMIE oc sesccnceevessens 2,620,669) 2,542,962] 7°33 6°55 27,338 181g | 
M@OMOOM cocccccciccrecss 5,021,430} 5,125,422) 7 21 6°52 416,838, Hop 
Slibesscasseanrncceniaa 2,224,974] 2,291,149] 834 © 8.53 | 1s 7eR Ieey | 
73,313.965176,095,164| 608.6 1825 | 
A number of the companies have increased their} 


crop output, those showing the greatest strand 
nd Lands, | 
But the latter is the 


| 

only com. |} 
3 | 

' 


| pany whose profits have been improved by its larger | 
| output ; 


the others both show smaller net receipts, | 
reduction from £108,000 to £:122,000, thanks to al 
fall of over 4d a lb in the average price realised for 
its product. 

The effect of these results on dividends and thy 
price of the companies shares is not very marked in 


most cases, for the dividends have not by any means 


been increased, while one company has come into th 


| current prices, and yields on the stock of our sixteen} 


ranks of dividend-paying concerns. The dividends, | 
‘ : ‘ . : 
companies are given in the following table: | 











2, | July 21, 1908. July 14,1908. | 

ghz] salt 

“~ “| Div. |Price./Yield. Div. Price. Yield | 
Amalgamated Estates............ 10 nil | 2 nil nil 1§ | nil | 
PE. xAe5n dss RO vskeeesunseerddel 20 84 | 28 5¢4 «10 584x, 2 | 
BONNE TOOMEER 0 00 cvccvcccsessecs 10 6 74 8 6 Tq, 8 
BrahmMapoowa ....00ssccccssenes 5 20 | 103 9% 13 10 | & |} 
Consol. Tea and Lands .......... 10 nil 6 ni nil 33) nil jj 
RN a Rea ieee te ee a 10 20 | 19 104 | 20 214s) | 
SN M55 oss cnnen scenes 10 10 143 63 10 16 | & | 
Fast India and Ceylon .......... 6 | 63 4 5fk; 5 4kx  & | 
Empire of India and Ceylon ..... 10 | 10 | 94 103 | 10 LOgs}  % | 
ec eet canna tae cae 10 7h 8 864 7 | 6 
Jokai (Assam) ..................| 10 7 | 10h] 6f4 8 | 12%) 6 
JOPORERE 200.522.0000. veeseeeee| 12 | 12h] Lge} 6B] 10 | lh BA 
Kanan Devan Hills.............. 10 Sl sent 3 44) 6 | 
St sspingussicecssséusnneuss 10 | 10 | 98] 9) 7 Sh 8 
NEN. afew se sess canscaneseas 10 | 10 | ll Qe) 8 | 10x 
Re renee 10 nil 4 nil | 5 6x| 8 


Prices were already low in 1908, and though on 
or two shares have slumped badly since last year, } 
the comparison of results is quite as favourable as 1" | 
most other industrial groups. The companies are, | 
however, small, and there is little uniformity in the | 
yield of dividends or in the charges in the price ol 
stocks. 

The slight fall in the price of tea last year was 
partly to be attributed to a reduced demand in other 
markets. Germany and Russia, for example, are °) | 
no means regular tea drinkers, and took altogether | 


however, probable that the setback is merely temp || 
rary, and the signs point towards a general increase) 


the chief factor at the moment is the competition 0!) 
the rubber plantations for land and capital, though 
the two products are in certain cases run side by side. 
The expansion of the rubber estates is probably 4| 
check at the moment on the planting of tea, but 
quite possibly it will ultimately mean the opening uP of 
new areas suitable for tea growing. 
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CHINA FOR THE CHINESE.—II. 

(FROM OUR PEKIN CORRESPONDENT. ) 
That the hope of progress is not vain is proved by the 
+ that even at the time when enterprises on the old 
hasis are experiencing difficulties, an important enter- 


Vet 
‘Ont, 


prise On 
imperial authorities. The enterprise in question is a 
concession to work mines in three districts of Jehol, 
Me ittle more than a hundred miles in a north-easterly 
MM section from Peking itself. The principle of this con- 
- is the combination of Chinese and foreign 


’ 
} 


cession 
capital, 
Company 
capital of which 1s to be subscribed in equal proportions 
by Chinese and foreigners. 
“The negotiations which have resulted in these 
arrangements were initiated by a Chinese of good 
standing of the name of Wang Shao Lin, and Mr C. 
Montague Ede, a prominent English resident of Hong 


oo oe ce] & CO 67 7 oO i eG? SE? OO we Ow 


foreigners, but (what is perhaps more important) also 
of Chinese. Unfortunately Wang Shao Lin died in 
the winter of 1906, <A short time before his death, 
however, an Imperial Edict had been issued approving 
the scheme in principle, and sanctioning a joint pro- 
posal of the Shang Pu and the Wai Wu Pu that an 
agreement should be signed on the above lines as soon 
as the terms of such an agreement had been approved 
by the Commercial Board—that is to say, by the Shang 


Vances | 
Lands, | 

{ 
y COMm- | 

| 
larger 

ger 

Celpts, 


ving a 








| 
! 
s to a | W Pu. This has now been done. On the demise of Wang 
ed for | $B Shao Lin, the Chinese shareholders appointed Shen Hsi 
fa Hsuen to represent their interests, and Shen and Mr 
id. the | Eig Ede have now come to a satisfactory arrangement. 
ked int This arrangement has been embodied in an agree 
oe ment, which was signed last March, and officially com- 
means | municated to the British Legation towards the end of 
s have | April. The title is thus in first-class order. 
to the } The terms of the concession are also satisfactory. 
dends, | There is an absence of unreasonable restrictions which 
sixteen | seems to promise well for the success of the enterprise. 
| One clause provides that if one or all the allotted areas 
} prove to be unworkable from any cause the conces- 
} sionaires shall be allowed to select areas of equal size 
1, 1908. | in the neighbouring districts of Kien Ping and Ping 
al Chuen Chow, each of which is as large as an English 
ee. Yield | county, Another clause recognises the principle of the 
ety, construction of light railways to navigable waterways. 
oe | In return for these privileges the concessionaires are 
its : to pay to the Chinese Government a royalty of 10 per 
33) nil || cent. of the gold ore at the pit’s mouth, which will be 
is z treated in the company’s works, and yield to the 
si e | Government an interest sufficiently substantial to secure 
rl é proper encouragement at the hands of the ofhcials. 
2b o | As regards the mineral wealth of the region, an en- 
44} 6 || gineering firm of the highest standing is said to have 
Of, os reported in highly favourable terms. It is also almost 
éx|_ 8 || matter of common knowledge that gold is to be found 
rh one || in parts of Jehol in rich deposits both reef and alluvial. 
year, | For years the Chinese have picked gold by hand 
as in| and washed it. On one of the Concession areas, for 
» amt example, there is an extensive alluvial deposit, where, 
‘nthe | itis claimed, over a million ounces of gold have been 
jce of | Ig Xtracted in twelve years by the most primitive 
| | methods. The Chinese, however, have been compelled 
r was) to abandon their workings, having no means of coping 
other |j } With water, and it is now to fall to the lot of British 
are by || wamneers to extract the treasure from this rich region. 
gether | Aug = hnical difficulties there are likely to be but 
It is, | ‘ew. The Concession areas are comparatively easy of 
rempo- || oo and there is an abundance of fuel on the spot 
crease | ‘ities shape of coal. Good supplies of water are also 
upply. | =a a while some of the adjoining districts are 
son off “i timbered. So the prospects that lie before this | 
hough | Particular undertaking may be said to be in the highest 
y side. ree” satisfactory, and it is to be hoped that it will | 
bly a “tage le forerunner of other enterprises having for | 
1, but cae neeen the development of the great natural re- 
- up of ee China. 1S BK oy: Peete 
The first article appeared in the Economist of July roth. 
—_— 
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new lines has secured the approval of the | 


the Conecessionaires being an Anglo-Chinese | 
known as the Ping Yuen Company, the | 


Kong, who commands the confidence not only of | 
Sb? 
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| But in welcoming an enterprise that promises to 
| harmonise in a satisfactory manner Chinese and foreign 

interests, the unsatisfactory attitude of the Imperial 
| Chinese Government towards existing enterprises on a 
different basis must not be overlooked. This point 
cannot be too strongly insisted upon. It is of the first 
impertance that foreign Governments, and in particular 
the British Government, should resist every sort of en- 
croachment on existing rights. A limp attitude will be 
fraught with the utmost danger. To the Chinese prece- 
dent is as the breath of life ; they are past masters in 
the art of insinuating the thin end of the wedge, and 
never a scruple will arise as to the justice of driving 
| it home. With them the attainment of the object in 
| view is the primary, if not the only, consideration ; the 
| propriety of the methods employed scarcely enters into 
_ their calculations. 








Notes on Business and Finance. 





The Wheat Market.—The cereal year is drawing toa 
close, and speculation is rife as to the prospects of 
the new season which may be considered as com- 
mencing on the rst of next month. The past twelve 
| months have produced some severe fluctuations, far 
wider than have been customary in recent years. The 

price of wheat is now about 10s per qr above the level 
of former years, and the prices of flour and bread have 
been advanced proportionately. It is, of course, diffi- 
cult from the many factors which have led to the ad- 


vance to pick out the one that has had most influence, 
but we are probably not far wrong if we lay a good 
deal of stress on the falling off of the supply which the 
United States was expected to provide. The small- 
ness of the shipments was at first believed to be due 
to the speculations and manipulations of a prominent 
Chicago operator, but as the season advanced it be- 
came evident that the shortage was genuine, and that 
Mr Patten had simply taken advantage of an oppor- 





“= 
tunity which he had the cleverness to detect before the 
rank and file of the trade. At the present moment the 
trade is in a waiting attitude, for the new crops in 
Europe and in the North-West of the United States 
and Canada are not all yet harvested. The prospects 
may be thus summarised :— 


| 
U.S.A.—Winter wheat rather below last year. 
U.S.A.—Spring wheat, brilliant promise. 


Canapa.—Excellent promise, on an area larger than last 
year by 1,000,000 qrs.  Exportable surplus probably 
8,000,000 qrs at least, compared with 7,000,000 qrs last year. 

Ixp11.—The crop harvested last April is fully equalling 
expectations ; total shipments between April last and March 
next likely to exceed 5,000,000 qrs, against nilin the preceding 
twelvemonth. 

AustTRALIA.—Good promise of another fine crop, but ship- 
ments will not commence before next December. Likely 
surplus estimated at 5,000,000 to 6,000,000 qrs, against 
4,500,000 qrs this season. 

Russia.—A large crop being harvested in fine condition. 
Likely surplus 25,000,000 qrs, against 12,000,000 qrs shipped 
past twelve months. 

ROUMANIA AND BULGARIA.—Good 
year's. 

ARGENTINE.—Poorish prospects, owing to droughty seed- 
ing time. Area short. Too early to forecast exportable 
surplus, which this season will amount to 12,000,000 ars, 
compared with 17,500,000 last season. _ 

FRANcE.—Official estimates of condition of crop now being 
harvested are low, but the market opinion, judged by the 
price of future wheat, is not in agreement. 
GERMANY.—Poor crop prospects. Spot wheat very scarce 
| and dear. The price of futures does not indicate much of a 
| decline in the new season. 
| Iraty.—A good crop, nearly all secured. Probable require- 
i 
j 


crop, superior to last 


ment from abroad only about 3,000,000 grs, compared with 

about 6,000,000 qrs imported this season. 
Austro-HunGary.—Poor crops. Likely to be importers 

of 1,000,000 qrs next season, instead of exporters on a small 

| scale. 

| Judging from the foregoing summaries, it would seem 
as if the level of prices in Europe and in the United 

| Sean also would be moderately and possibly sub 
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applied out of profits for depreciation, $11,000,000 


represents for the six years an annual average depre- | table of produce, profits, and pric« 


ciation of about 7s 6d per ton, which is, of course, 
wholly inadequate provision ; and having regard to a 
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$<,000,000; and 1907, $4,000,000. The total sum 
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The details for the sixteen most 


IMPOrtant com, | 
,| panies bear out this general result, 
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as the followin. | 
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the circumstances, and particularly to the fact that the Be. 
preferred stock now carries about 30 per cent. net Crop. Average Pr es | 3 ori 
of dividend, a rearrangement of the capital account | Company. esnaiiaieiibeealil Realis« Proft a im 

. ? . a. . | - mataeseines ‘ ihe 
. ° sarate » } ¢ Wie e —— if ] 
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TEA-DRINKING in England is to-day so permanent | poom-pooma ............ 2,766,835! 2,926,589, 971 97 18.022 pe | 
“¢ » . | . initv that | East India and Ceylon 1,788,342) 1,989,172, 7°23 6°42 15,825] - cay 
feature of the life of all classes in the community “| Empire of India & Ceylon! 4,598,110 4,674,958 780 7¢ 35,04) iy: | TR yy 
as in the case of the more essential articles of food | Timing critic) qasgna| soeasie| 863 | saz | ne Sl 
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: . Nresct r j ‘ iANereS tM DICE. [EAA iccnicesvceccasess 620, 542,96 27,338 Je 7 ty 
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In the last three vears, for example, the quantity en- | Singlo...sseseeeeeeees vee+, £224,974) 2,291,149) 8°54 8.53 15,788 155% | i Mi 
, : - |= =| ~—— | ae 1; 
tered for home consumption has increased from | 73,313.965!76,095, 164) 608.464 is | ki 
¢ _— ] : Cry | ' . ° . | : 101 
270,000,009 Ibs in 1906 and 274,000,000 Ibs in z c7 | A number of the companies have increased their} of 
i ok . the stocks ; - end o es ia a. 
to 275,500,000 Ibs in 1908, the stocks at the « : 1 /crop output, those showing the greates advances | Ath 
the latter year being appreciably less than at the : being Assam Frontier, Consolidated Tea and Lands, \ a he 
rinnine’ o , ; ar; an be seen, the | . ’ a : 
gmning of 1906. ‘Thus, so far as can be seen, the) | 4 Jokai (Assam). But the latter is the only com. jig t 
trade depression has had no appreciable effect on the | pany whose profits have been improved by its larger! 3 P 
. r rs 4 acticall . a . ‘ ' Be 
quantity of tea consumed. With a practically con foutput; the others both show smaller net receipts, | [i . 
rece Ce . y me ible dan- | ‘ , oes ‘ . a 
stant demand at present prices, the only possible a | the Consolidated Tea and Lands Company showing ay . by 
hen ae » > “+ a > . » ‘ > » Z . 2 : 2 e ¢ 
gers which threaten the trade are, as we have pointed reduction from £168,000 to £122,000, thanks to a| p 
SETTER, PURI: CON: SUNG NT ORY pea” fall of over 4d a lb in the average price realised for! ; S) 
~~ wreeseive rate an . , ‘mand, ana}. 
at an excessive rate and outrun the dem ind IT ite product. : : 
. ~ 1 ‘ c - _ ° _ . . ; .rK “a : a . ba ‘ f j e , 
secondly that for various er ~~ re go - The effect of these results on dividends and the} A 
tion may rise at the expense of profits. The figures price of the companies shares is not very marked in| Jy " 
r he ’ ar } j : ¢ “*E » . ; j , . 1 ‘ . | ES _ 
for the past year show that at present there is n | most cases, for the dividends have not by any means) IR. 
Sw = = sch » ~ li ‘ Os rere ‘ ° + 4: | Pod 
sign of the first difficulty, for the crops in rges WETS all been reduced. In some cases distributions have | iM A 
ue Blow, ff «op ¢ arver ‘ : > oo ar r 7 : : coca 2 
very little, if at all, larger than in the previous year. been increased, while one company has come into th | : 
Yalinhle fio — ‘ . aIms » for . , “e » s . ‘ "~™, s 84 ‘ 
Reliable figures are unobtainable for the whole t ide, ranks of dividend-paying concerns. Fhe dividends ‘ T 
. cr $4 ¢ . . e » ae ’ ‘ ‘ mr ar | . —~ : > am “es a Bs 
but the figures quoted in Mr Seton’s annual circular current prices, and yields on the stock of our sixteen] i 
LIVE the year’s re sults for the fifty principal Indian companies are given in the following table : ‘ 
companies, which between them own about one-half | - ; } ; 
. " : 
of the capital sunk in_ the Indian | tea trade. Hi: | guly 2t, 1908. July 14,1908. | 7 
statistics show that there was a slightly smaller area 2s 3! ( 
. . . re : 2s \- — -—_ —— 
under cultivation than in 1907, the acreage of mature a &| Div. |Price./Yield. Div. Price. Yield c 
aabaneeee a | seep Vcxsecetemymntnsic |sictcteematalineseanisiaal 
plants being 215,019 acres compared with 219,051 £ | 
1 ‘ : od Estates............ 10 i) | 2h] nil nil | 1G] ail | 
acres. The crop only fell from 111,640,000 lbs to ee svete nee os "Bp | Bt Se 10 | 38 5 
R=0 » 3 nent . ‘ — ror | Assamn Frontier .....ccccccsescses 10 6 74 & 6 7, 8 t 
ITT0,? a Ibs Or i pe . cent. SO that the vie Id pt i Brahmapootra Va ee leery atin 5 20 | 10; 94h 5 * 6 ‘ 
acre, Which was 510 lbs in 1907, was 516 lbs in 1908. Conse. Tea and Lands .......... . an | 8 | ae) at) oe ST | 
* . « Pe tcthieeeheee sbeeeeweewaes j | 8 — at | \ 

The smaller crop, however, did not improve the posi- | Doom Dooma........00.I. 71S 2S S| ee | 
‘ Ps ; ; : : I ; I East India and Ceylon .......... 6 63) 44 5f 5 Ads! & | 

tion of the companies, for profits fell from £:930,937 | Empire of India and Ceylon .... » | % 93 * ” Ne . | 

. or > ° ‘ ONE obec 24 seNdeN trio Sheba es 0 5 4 ; 

to 4,720,721. The cause of this shrinkage will be Sohal (Accom) ebeicileeacusend 10 7 * or 1. 5d es 
. - : ; Jorehaut ..... idl a atl a wre ee 1 124 | 3] 4 Ary 

apparent from the following summary : | Kanan Devan Hilis.............. 10 ie ‘ia | ‘Ze. : 5, et 

ae el li ola i ii 10 | % | ° 

SN. nchvabsastabegnirbecanns 1 #10) ll | age S| mee 

MI eh ocak tak Miche eee Riot aan 10 nil 4 nil 5 6x | & 
1907. 1908 Comparison |. . 7? h one l 
eee eee pene _—_— ig Prices were already low in 1go8, and though one } 

Tea crop of 50 com-) or two shares have slumped badly since last year, | 

ca . iar ae ; 7 : . akin an aa 

2 panies.... ee -+++++/111,640,000 lbs. 110,850 ,000 lbs. ; ‘, de rease | the comparison of results 1S quite as favourable as ii 

Cost per lb..........! 5.89d 6.1ld 0.22d higher 


Sale price per lb. .... 7.89d 7.67d 


0.224 lower 
Profit per lb......... 2.00d 1.56d 





0.44d lower | 
Profit earned on 
ee 8.34% 6.60% 13% lower | 
Return paid on capital 63 ¥ 6.03 » } °. lower 
Total reserves .... £980,680 £972,720 





about same | 


The first point to notice is that the price realised | 
was nearly }d a lb less than in 1907. This fall is | 
not nearly so great as the drop in general prices, 
and is to be accounted for not by a diminished wr 
mand, but by the poorer quality of the crops, which | 
have been rather below the average of late seasons. | 
The fall in price amounted to .22d per Ib. Precisely 
the same sum was taken from profits by the increase | 


| 
| 
| 


in working expenses, a result partly to be attributed | 


to rising wages and the higher cost of living in | 
India. 
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most other industrial groups. The companies are, 
however, small, and there is little uniformity in te 
yield of dividends or in the charges in the price © 
stocks. 

The slight fall in the price of tea last year ee 
partly to be attributed to a reduced demand in othe) 
markets. Germany and Russia, for example, are ©) 
no means regular tea drinkers, and took altogether | 
4,184,600 Ibs less than in the previous year. It ': | 
hewever, probable that the setback is merely temp” 
rary, and the signs point towards a general increas" | 
in the world’s consumption. On the side of suppl) | 
the chief factor at the moment is the competition *h | 
the rubber plantations for land and capital, thoug® | 
the two products are in certain cases run side by side. | 
The expansion of the rubber estates is probabl) *| 
check at the moment on the planting of tea, we 
quite possibly it will ultimately mean the opening UP | 
new areas suitable for tea growing. | 
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oe ut in welcoming an enterprise that promises tv ; :. 
a CHINA FOR THE CHINESE.—II. | harmonise in a satisfactory m: mo thieensaal foreign ‘¥ . 
Sf (FROM OUR PEKIN CORRESPONDENT.) | interests, the unsatisfactory attitude of the Imperial . t 
ant} : That the hope of progress is not vain is proved by the ne = o rnment tow ards existing € ne ona i . 
| 2 s.r that even at the time w hen enterprises on the old | eer aaaa a uicuiiae ae. eae - This point Bees 
e basis are expe riencing difficulties, an important enter- es areca fe = ae = ~- — — 4 
e Ell orise on new lines has secured the approv al of the | +t gee . a ae . wie ee ae eee ee 4 
: ® | perial authorities. The enterprise in question is a | oe - a ee oe aa tee a ae bisa Ee 
im | . concession to work mines in three districts of Jehol, | re ne a es - ao ‘Toth eon oo - ; 
—~ B@ ....).. more than a hundred miles in a north-easterly | rt Sega it ‘. EEN a r. Lo the C a rece- 
a, Gre tion from Peking itself. The principle of this con- | om = of the aeons ag" they are +o masters in 
Lt) ey js the combination of Chinese and foreign me art o —e the — end f the wedge, and 
14a | A ae |. the Concessionaires being an Anglo-Chinese | M¢ver a scruple will arise as to the justice of driving 
12gy | oe 


the object in 
A . . ° ew fj » i ¢ , i > ) ? oy id rs i 
vapital of Which is to be subscribed in equal proportions | ¥!¢W 1s the primary, if not the only, considera 











ne I tion ; the 
‘oan | by C hinese and foreigners, ; o_o ms methods employed scarcely enters into 
nae | The negotiations which have resulted in these | their calculations. 
0 Re arrangements were initiated by a Chinese of good _ 
isa | : standing of the name of Wang Shao Lin, and Mr C. d i ag 
1534 | P Montague Ede, a prominent English resident of Hong | Notes on Business and Finance. it 
—— | kone, who commands the confidence not only of 4 
i foreigners, but (what is perhaps more important) “also | 
their | Hof Chinese. Unfortunately Wang Shao Lin died in | The Wheat Market.—The cereal year is drawing toa 
ances | im the winter of 1906. <A short time before his death, | close, and speculation is rife as to the prospects of 
cands i however, an Imperial E dict had been issued approv ing | the ne w se ason whi th may be considered as com- } ae 
a ‘BBM the scheme in principle, and sanctioning a joint pro- | nencing on the rst of next month. rhe past twelve aa 
a ; posal of the Shang Pu and the Wai W u P u that an | months have produced some severe fluc tuations tar A, 
ane’ BD acreement should be signed on the above lines as soon | “ ider than have been customary in recent years. ; The 4 
Cipts, } 1 as the terms of such an agreement had been approved | price of wheat is now about 10s per qr above the a vel 2. 
ying a] ; by the Commercial Board—that is to say, by the Shang | of former years, and the prices of flour and bread have 
to | MM Pu. This has now been done. On the demise of Wang | been advanced proportionately. Tt is, of course, difh- 
ed forl : Shao Lin, the Chinese shareholders appointed Shen Hsi | Cult from the many factors which nave led to the ad- ie 
4 Hsuen to represent their interests, and Shen and Mr | vance to pick out the one that has had most influ nce, a 
4 a. | MER Ede have now come to a satisfactory arrangement. but we are probably not far wrong if we lay a good af 
a This arrangement has been embodied in an agree { deal ol stress on the falling off of the sup ply which the ae 
mH } ment, which was signed last March, and officially com- | United States was expected to provide. ee ee 
aes ; municated to the British Legation towards the end of | ness of the shipments was at first belic ved to be due wet 
» have j i April. The title is thus in first-class order. | to the speculations and manipulations of a prominent de 
to the | = The terms of the concession are also satisfactory. | Chicago operator, but as the season advanced it be- wb F 
lends. | | There is an absence of unreasonable restrictions which | eaene events that the kaa nin s nuine, and boven a 4 
ixteen | : seems to promise well for the success of the enterprise. | Mr |} went a = sis Se = See ae ij 
BBR One clause provides that if one or all the allotted areas | tunity which he hac —— en , . eae yo ee 
& oe we to be unworkable from any cause the conces- | rank and file st the trade. t the . sent oe : er Ue 
| BPG sionaires shall be allowed to select areas of equal size | trade is in a vaiting attitude, for the n iach - . ves f 
1908. | } in the ne ighbouring districts of Kien Ping and Ping | Europe and in the North- “W est a -” Sg ewe at 
___ | HBB Chuen Chow, each of which is as large as an English | and Canada are not all yet harvested. le prospects a 
e. Viel. | county. Another clause recognises the principle of the | may be thus summarised :— ‘ 
3 construction of light railways to navigable waterways. U.S..A.—Winter wheat rather below last year. i. 
el In return for these privileges the concessionaires are U.S.A.—Spring wheat, brilliant penne. sack alee tec : 
as, 8 | to pay to the Chinese Government a royalty of 10 per oe ee ee aan asahaie 
33 ni | cent. of the gold ore at the pit’s mouth, which will be eee qrs at tenet. communal ih =,000,000 Grs last ye ar. ih 
‘“ dt | treated in the company *s works, and yield to the Inpti.—The crop harvested last Ap ril is fully eq ling Web 
as & Government an interest sufficiently substantial to secure expectations; total shipments between April last ‘and M: arch ; 
ts . proper encouragement at the hands of the officials. next likely to exceed 5,000,000 qrs, against nilin the preceding . 
tS | As regards the mineral wealth of the region, an en- | twelvemonth. _ ete. ; ais ) 
4 gineering firm of the highest standing is said to have AUSTRALIA.—Good ed another a ee So 
PS report - in highly favourable terms. It is also almost ments will =e eprgpgeliapangy next Decem an aon on 
| a matter of co knowledge that gold is to be found surplus estimated eS ae tee es ee H 
" ane © 4,500,000 qrs this season. if 
h one | in parts of Jehol in rich deposits both reef and alluvial. | "pi oc), "4 large crop being harvested in fine condition. Bf 
year, For years the Chinese have picked gold by hand Likely surplus 25,000,000 qrs, ag: inst 12,000,000 qrs shipped uy 
as in| and v ashed it. On one of the Concession areas, for | past twelve months. | f 
s are. |i example, there is an extensive alluvial deposit, where, | RouMaNta AND BuLGaRIA.—Good crop, superior to last 
in. the | it is ¢ ‘laimed, over a million ounces of gold have been | Pie -<isetilineamniaaaiin. sehen ct diimiatilin. adil 7 
oe of fl extracted in twelve years by the most primitive | er eee en ee Tou ce oe ee ei 
1 ioe ds. The Chinese, however, have been — surplus, which this season will amount to 12,000,000 grs, 
r was || a guna yn their w orkings, having no means of coping | compared with 17,500,000 last season. — a: 4 
other || rith water, and it is now to fall to the lot of British | FrRaNce.—Official estimates of condition of crop now being 
ire DV i engine ers to extract the treasure from this rich region. harvested are low, but the manatee — n, judged by the ij 
y ¢ : : . > : i NCO > a6 © -Pme - . 
vether } Sag The ee serene rn ee we | r eae ens gre cacy ny wheat very scarce t 
It is, i ai ‘ Concession areas are comparatively + i | and dear. The price of futures does not indicate much of a |; , 
emp | ’ os : nd ee is an abundance of fael on the _ | decline in the new season. 
crease | Willehie. pe hil coal. aan eee of w yo com a | Iraty.—A good crop, nearly all secured. Pre bable require- 
upply. | well tim! While some of the adjoining districts : | ment from abroad only about 3,000,000 rs, compared with 
ion ot vw, SMINDCTES ‘d. So the prospects that lie before this about 6,000,000 qrs imported this season. 
hough | Particular undertaking may be said to be in the highest | Avstro-Huncary.—Poor crops. Likely to be importers 
, side. | degree s , atisfactory, and it is to be hoped that it will | of A ,000,000 Grs next season, instead of exporters on a small | 
bly ns the forerunner of other enterprises having for | scale. iad sciatica aiilees 
1, but] id _ jee —— development of the great natural re- | Judging on : 7 oregoing ee anaen - — a 
up of | —— of China. soni + : nl | as if the level of prices oem P a : ty ni - 
| The first article appeared in the Economist of July toth. States also would be moderately and possibly su 
th ee 
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; 4 ‘ . we os. 2 OF 
stantially lower in the ensuing season than in the past | territories. 


twelve months, but until the crops of Europe and the 
North-West of North America are all secured, one 
may do well to keep an open mind, for the reserves 
of old wheat everywhere are drawn down to a very 
low point, and the outlook in Argentina is not cheerful. 
The floating supply will suffice to carry the trade into 
the new season, should it not be retarded by unseason- 
able weather next month. 


The Bolivian Boundary Question.—The territory in 
dispute between Bolivia and Peru, upon which the 
Argentine President has given an award unfavourable 
to Chili, lies in the fork of the two large rivers, Madre 


de Dios and Beni, and its position is roughly between | 


lat. 10.30 and lat. 14. It is the least known part of 
an almost unknown region. 
subject of a most interesting paper read before the 


Roval Geographical Society by Baron Erland Norden- | a 
: ewe aise | developed area of Bolivia. 


skiéld. To show how imperfectly the interior of 
South America is known, it may be mentioned that this 
explorer gives a map of the less unfamiliar Quichua 
territory to the south. 
the Inambari and other important rivers take a com- 
pletely different course from that given in the map 
which accompanies Mr Enoch’s ** Andes and 
Amazon.’’ It may, then, be guessed what is the con- 
dition of the disputed territory. It is true that steam 
launches ply on the containing rivers, but in these dis- 


Not long ago it was the | 





In this doubtless correct map | 
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matter of very little intringe | 
: UTINsi¢ | 


It is also a 
importance, but the Spanish Americans hay 
the modcration or spirit of compromise which ;.,! 
ne.cssary for self-governing communities ang jp. 
national relations, and their rulers seldom odhant 
but follow the current of popular passion, All te! 
maps colour the disputed territory Peruvian, and 4. 
huge adjacent province of Caupolican (as savage ap| 
worthless as that above described) is admittedly Bal. | 
vian. Probably the few who are acquainted With the| 
facts are unanimous in holding that the award ual 
be to Peru, and the fact that Bolivia’s area js 603,40: 
square miles, and her population 1,953,916, or thr. 
to the square mile, shows that Bolivia needs no mon 
territory. Probably her happiest fate, as Mr Enoc, 
suggests, would be to be absorbed by or united 
Chili, for the energetic Chilians are increasing beyogg 
the capacities of their narrow and somewhat barre 
territory, and could make a good use of the vast yp. 
’ In the meantime it is to be| 
hoped that she will accept the award. 


The Scotch Coal Crisis.—The promptitude with whic 


| both masters and men responded to the invitation of 


the | 


Mr Winston Churchill to meet together under his pre, 
sidency at the Board of Trade confirms the opinion ve | 
expressed last week that a basis of compromise existed. | 
It is true that the miners beforehand resolved that the 


| President of the Board of Trade, while acting as chair.) 


tricts as soon as the waterway is left terra incognita | iS a rs 
| object of the meeting was conciliation. The parties are 
| quite able to arrange terms between themselves whe 
‘they are brought to agree that terms should and can be 


‘begins, and the land triangle consists entirely of 
primeval forest, inhabited very sparsely by savage 
Indians. Even the adventurous Baron did not pene- 
trate far into this district, for the simple reason that 
it was impossible. 
great that no exploring party can march through it, 
and even the savages themselves are restricted in their 
movements for the same reason. ‘ 
ago all these savages were exclusively restricted to 


stone and bone implements, and it is not an easy | 


matter to clear a glade in the dense tropical forests 
with such tools.”’ 
miles will be of any commercial value in the near 
future is ridiculous. All these Indians of the primeval 


The density of the jungle is so! A 
| is, aS we pointed out, much more complicated than the} 


A couple of years | 


The idea that the disputed square | 


| 
| 
| 
' 
| 
| 
| 


| 


forests, we are told, are agriculturists, though they | 


have no settled place of abode. 
who till the soil, and yet are constantly ambulant. 
Each tribe owns fields spread over a large territory, 
which they visit in turn for sowing and reaping. 
Yamiaca and Tambopata-Guarayo, living on the larger 
rivers abounding in water, move from place to place 
in canoes and on rafts. The Atsahuaca, living by 
rapid-flowing brooks, have no such craft, but, on 


coming to a river which they cannot wade through, | that a committee of five representatives of each side, 


they cross it by riding on a log.’ 
inhabitants speak Tacana, but 
Many have been baptised. 


The majority of the 
some speak 
Although in 


‘They are people | 
|on the other side, were dated to expire on the 
‘inst. The danger of a stoppage is, however, for the} 
The | 


| further negotiations may take place. 


Pano. 
many parts | 


of South America (and some not far distant), the tribes | 


are very ferocious, these Peruvian Indians are gentle 
and hospitable. They are called Chunchos by the 


Quichua Indians. + The principal crops are bananas, | 


sweet potatoes, sugar-cane, and maize. 
denskiél fears that the tribes will be soon destroved 
by fire, water, and the approach of the rubber planter. 


Baron Nor- | 


| official statement is hopeful, and it would seem 


This is the only likely source of profit, but even here | 


it will be many years before there is any regular in- 
dustry. The explorer’s remark that ‘the trade in 
rubber, should good roads be constructed, may prove 
of vast importance,’’ is made of three-quarters of the 
districts in South America. 


® . . . . > ~ + 
|at. Meanwhile, no business is being done in the Scotch | 


man, should not be recognised as arbiter, but the mais| 


arranged. And this they may be willing to do, because 
neither party really desires to fight. Yet the situation} 


mere question of the immediate reduction of wages bs | 
6d per day. The collieries have, after all, been closed | 
down in the West of Scotland this week, in accordance 
with custom at the usual Glasgow Fair holidays, an¢) 
in the Fife coalfield also the usual summer holidays, 
have been observed. The pits, however, have not been 
closed in consequence of the dispute, and the important 
question was whether they would be reopened on Mon- 
day, since the notice of reduction on the one side, and 
the notification of the termination of working contracts 


4] 
2th |} 


; - 7 nee \4 
moment removed, for as a result of the conference hel | 
on Thursdav at the Board of Trade the owners have | 

i , = +) 
agreed to postpone the notices for a week so that] 
The conference 
sat for five hours, and at the close it was announced] 


Board of Trade, 4| 
' 


with Mr G. R. Askwith, of the 

chairman, had been appointed to consider— : 

setae af Hl . 

What conditions ought fairly to be attached to the recognition °) His 

. . . . . > . , 1 ' 7 

a new minimum, both as regards the limits and rates of variation a 
of wages above that minimum, and the procedure by wi?) 

changes of wages should be regulated. 


Mr Churchill is meeting the conference again this | i 
yg 
(Friday) afternoon to receive and consider any state) He 


The 
that 
ived | 


ment the Committee may be prepared to make. 


there is a fair prospect of some settlement being art 


‘coal markets because of the holidays, all the public ) 


| works being closed down according to custom, an 


d ali’! 


me . ee 
| of them, it is believed, are tolerably well stocked Wi) 


It may be added that the | 


Indians wash for gold at Juan del Oro and on the | 
banks of the Inambari, and there are mines in the pro- 


vinces of Caravaya and Sandia, but they are not yet of 
much importance, and all these places lie some dis- 
tance south-west of the disputed territory. A geo- 
grapher remarks: ‘‘In the varying changes of the 
twelve audiences of America made by the Spanish 
Government they shuffled the cards so with reference 


or war, from which it may be concluded 


coal in anticipation of a strike. Forward business jal 

. a . 
suspended, as neither buyers nor sellers seem ae 
to anticipate the future, whether there is to be pea) 
that in the| 


estimation of traders the chances are even. They havé | 
: eas ny |} 
however, always been in favour of peace, since so man} | 


to departments and ecclesiastical areas that it is a very | 
difficult problem to decide to whom belong certain | 


* eaevention || 
interventi0 | 


modes of compromise have appeared. The | 
was 0 


of the Miners’ Federation of Great Britain Ww: , 
doubt a serious feature, and seemed to emphasise t ‘| 
probability of war, but, as a matter of fact, it has 


served the cause of peace by impressing on bot 
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their local dissensions. We do not ignore the national 
import ance of the question at issue as regards the prin- 
| ciple 
have already accepted that principle and have acte d on 
it for 
| minimum is really only a local question just now. 
| Ag rain, the adjustment of the sliding scale is also only 
| a local question, since other mining districts have their 
own sliding scales for the regulation of wages. The 
national question is the policy of the Miners’ Federation 
of Great Britain to uphold the minimum w age all over 
e country, and to giv e the support of the whole 

nining population of the country to any section of the 
miners who are denied or deprived of the questionable 
priv ilege of an agreed minimum wage. Whatever « ‘om- 
nromise is effected in Scotland, the community 
| eenerally is not so much interested in that as in the 
- moval of the more general danger. It will be a 
| national calamity if such an essentially local dispute is 
allowed to bring about the great dislocation of trade 
which would follow a general coal strike throughout 
the country. 








The Navy Estimates.—The important construction 
'yote for the Navy will come before the House of Com- 
next Monday, and a motion for its reduction will 
we understand, by Mr John Ellis, one of the 

economists in the House. We have discussed 
the Naval Estimates very fully in a supplement of the 
Economist, and our criticisms have not been met. Our 
view is that the addition of three millions this year is 
an unjustifiable addition to the taxpayers’ burdens, and 
is not in any way connected with the battleship pro- 
ramme. It is p: artly due, so far as we can see, to an 
xtravagant and unnecessary provision for cruisers and 
small craft, of which we have an overwhelming 
preponderance over any possible rival or over any Ps )S- 
combination. In these circumstances, the con- 
struction vote is provocative in character, as “i as 
ul essary in amount, though no doubt it is con- 
nected with an anti-German policy y and with the refusal 
f the Gove ornment to consider international proposals 
for the protection of peaceful, non-contraband 


} mons 
he moved, 


| 
| roreni st 


y 
~ 
ec 


j sible 





merchandise and shipping in time of war. The 
heavy programme of taxation, both here and in 
Germany, will, however, in time produce a 
mo reasonable atmosphere, and whatever may 


immediate course of the Naval Estimates, 
we are convinced that before very long Mr McKenna’s 
~ sals will be regarded as a leading example of the 
mous public waste that attends the manufacture of 

ss panics. The following figures, supplied be the 
Morning Post’s corre sponde nt at Washington may be 
) commended to the attention of those who represe nt the 
interests of the t taxpayers in the House of Commons. 


JASe 


: the 





| The report of the Navy Department excludes all vessels 
| Over 20 years old, unless they have been rearmed and 
reconstructed since 1go00, and also vessels authorised 
| Dut not actually begun. Ships in course of construction 
| are included. 
luded 
Total Naval Strength. Battleships Only. 

Tons. No. Tons. 
| Great Britain ...... 1,871,000) Great Britain .. 58 887,000 
TOE scinincnanwn 801,000' France ....... . 24 .. 337,000 
United ne 770,000 United States .. 29 .. 406,000 
Germany «e+++- 693,000 Germany ...... 28 354,006 
Japan...... cesevess “SET SUMED cv eccecsce OF 191,000 
Russia ...... sale 320,000 | 

Italy ..... seseseees 284,000] 

ae more 148,000! 


The Mexican Agreement.—A feature of the foreign 
wav market in the last few weeks has been the great 


Strength ol Mexican Southern ordinary. 
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masters and men in Scotland the national gravity of 


of the minimum wage, but the Scotch coalmasters | 


some years, so that the fixing the amount of that | 


175 


rapidly, 

os | rlaar 
tau i\ Cical 
competing for ‘the 





with the result that Mexican stocks fell 
Southerns rose still higher. It 
the fact that two lines were 
favour of the Southern that the terms obtained by the 
Southern shareholders must be satisfactory, : 
the future of the line : 





while 
Was 


and unless 
is more promising than - 


any 
| imagines, the actual terms certainly seem to be wand 
enough. The ordinary dividend has hitherto never been 


| } 


| cent. in 


| ordinary capital stock of £1,000,000, it h 


|is only 


The upward | 


vement began when it was announc ed that the Mexi- | 


n and Mexican Southern were coming to an arrange- 
ment for combined working ; the 
is expected to he good, and the stocks of both rose. 


| n it became known that the Mexican was out of the 
dea I, ad th: at the rival line—the Interoceanic—was 
nakinge 


1g an arrangement with the Mexican Southern, 


effect on both lines | 


higher than 3 per cent., and was down to below 2 per 
1903; but, under the new arr: —— 
nary shareholders are guaranteed 34 per cent. for 1910, 
and the dividend rises to 5 per cent. by 198K. The line, 


though small, has been fairly prosperous, and, with an 


ordi- 


ad in 
net income, after payment of debenture 


interest, of just 
under £,30,000. Its line runs from Oaxaca to Puebla, 
where it joins the Interoceanic, and though its mileage 


227, it has great potential value, ci 
Mexican of for the Interoceanic, 
bring to either of these lines the 
South. Altogether, the Mexican Southern was in a 
strong bargaining position, and has done well, though 
whether a rise in the ordinary stock to 86 is justified 
seems questionable. The _ Interoceanic, 
guaranteeing the dividend, is a larger 
sperous line, operated by the National Railways of 
Mexico, so that one party to the new agreement is the 
Mexican Government, which is again extending its 
system of railways. The main line, which ex- 
tends over nearly 350 miles, is from Vera Cruz to 
Mexico City, but it has a number of brarches, and it 
leases the Mexican Eastern, so that 

operated is 736. At the time of th 
company’s capital was as follows :— 


as 
ther tor the 
pecause it can 


trathe from the 
which is 


but less pro- 


total mileage 
last report the 


£ 
5 per cent. prior lien debentures.............. 400,000 
4 per cent. debentures .........0-ceecseccess 699,886 
44 per cent. second debentures ............+. 1,150,000 
7 per cent.““B” debentures ......ccccccsecs 469,459 
First preference 5 per cent. .........ee+-+++++ 1,400,000 
Second preference 4 per cent.........ee++++-+ 1,000,000 
GHENT BROE cccccccsccccscescccesasccece) RD 
6,819, 345 
Since the date of the last balance-sheet the prior lien 
debentures have been redeemed by the issue of 


£:450,000 4 14 per cent. debentures at a saving of £,2,000 
per annum. In 1907 there,;were rather large arrears 
of dividend outstanding on the first preference shares, 
and as these arrears were still being piled up at the rate 
of 7 per cent. a year, the company reduced the rate to 
5 per cent., cancelled the arrears, and did away with 
the cumulative rights by issuing to the holders 
£.400,000 first preference stock and £ 1,000,000 second 
preference Last year, after payment of deben- 
ture interest, there was a surplus, in round figures, of 


stock. 


£84,500, of which £63,000 went to pay 44 per cent. 
on the first preference stock, 420,000 to reserve for 


the redemption of debentures, and the balance to the 
credit of the first preference stockholders. When the 
full 5 per cent. is due on the Mexican Southern ordi- 
nary, there will be another £/50,000 to be met bef 
the first preference shareholders get their dividend, and 
the net additional revenue on the latest results would b 
about £30,000, so that the traffic will need to be in- 
creased if the Interoceanic, which is practically a Mexi- 
can State concern, is to gain out of the deal. It looks 
at present as though the Southern had made an _ un- 
commonly sound bargain, and it is said that the direc- 
tors will receive by way of comp¢ ‘nsation a sum equi a- 
lent to five years’ fees. 


re 





Australian Wool and Wheat Prospects.—Our Mel- 
bourne correspondent writes :—The weather has been 
singularly propitious in most of the settled parts of 
Australia for the last two or three months, and both 
pastoral and agricultural prospects are regarded as 
unusually favourable. The 1909-10 wool clip will 
soon be coming on the market, and estimates of 
quantity will be formed. In connection with this 
subject it is now clear that some of the Australian 
estimates made last year were altogether too low, 
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and tt that the estimates made by authorities in Eng-| 
land, guided, of course, by information collected in 
Australia, were nearer the mark. Dalzety and Co., 


L imited, are at great pains to tabulate the shipments, 


and their statement fer the eleven months ended May 


| hold on the custom of the blenders, who fo) 
| ordinary 


| well. 


-market for single whiskies 


3Ist shows 1,745,151 bales exported from Australia, 
against 1,562,285 bales for the corresponding period 
of igo7-5, an increase of 182,863 bales. The New 
Zealand shipments amount to 474,145 bales against | 
412,470 bales—an increase of 41,675 bales.  Alto- 

gether the increase for the season now about to close 


244,538 bales. A portion of the Australian increase 
consisted in a larger quantity than usual of wool 
from the previous season, but the clip proved to he 
much heavier than was estimated by several authori- 
ties. The next clip, so far at present can be 
gathered, to further increase. The | 
area under wheat cultivation has been enlarged, the 
farmers being stimulated by the high range of prices 
to sow as much as possible. And the stocks of 
wheaten hay were replenished very fully last season, | 
it is likely that a smaller area will be cut for hz iy this | 
season. With favourable weather conditions, the 
next harvest should be a record one, but until October | 
arrives there can be no certainty. 


as 


likely show a 


Ww 


as 





Highland Malt Whisky Trade.—The distillers of High- 


land malt whisky, writes an expert correspon- 
dent, have wound up the 1go8-9 distilling sca- 
son in the most discouraging circumstances ever | 


industry. Not only have they the | 
s od per proof gallon, wrich 


experienced in the 


addition to the of 3 
is expected to tell most seriously against Highland malt 
but they are also seriously handicapped by the 
their most important raw 


addition the output apparently still is, | 


duty 


whisky, 


high prices ruling for barley, 
material. In 


and certainly has been in the past, considerably in ex- | 


cess of the demand, and this has led to a congestion of 


stocks which has had an adverse effect prices. 


The 
the price of new whiskv 
latter with, 


upon 


ta ike ia 


as in that of old, 


place is not so marked 
of the | 
ourchasable on | 


fall which ha 


S 


some 
» being 


Say, ten vears O71 ag 
the open market at fully rs per gallon less than the 
price ruling a few years ago. Ever since the collapse 
of speculative activity in 1898 it has been apparent that 
the stocks and output of Highland malt whisky were 
greatly in excess of actual requirements, and there has 
been a general demand on the part of holders, at t 
if not of distillers, for the restriction of production. 
Inasmuch, however, as the distillers each control 
comparatively small proportion of the total production, 
and were without effective organisation, such restriction 
of the production proved well-nigh impossible unless 
under the compulsion of a dearth of filling orders. For | 
after the pricking of the bubble of specula- 
filling orders were placed fairly lavishly, but so 
as the resultant depression was reflected in the 
prices for old whiskies those began to taper off, and 
the output fell away. In ten years the production of | 
Hi ghi: ind malt whisky has fallen from the high-water 


re 
! 


Cast 


“aa 


some time 
ti 


soon 


> 
on 


mark of 16,000,000 gallons to the neighbourhood of 
10,000,000 gallons, and in the present condition of the 
industry a still further restriction appears imperative. 

No small part of the troubles which now afflict the | 
Highland malt distillers is due toa the changes in | 
fundamental condition are taking place in the 


s that 
which, of course, comprises the princi- | 
pal et of the distillers. The rapid growth of | 
the half-dozen leading blending concerns has tended to | 
restrict very mate rially the outlet for the product of the 

listilleries which are not connected more or less closely | 
with one or other of the blending houses. ' 
evitable that the great 
by certain firms, largely 
tising, would lead 
supply by those 
happened. Only 


nla 
y trade, 
istome 


blendi 


rs 


t was in-| 
increase in the turnover done | 
attained through lavish adver- | 
the acquisition of sources of | 
concerns, and this is what has | 
one or two distilleries were in the | 


to 


| tage taken of the boom to invite the public 
| the additional money required. 


| great 


| which has also, of course, 


| 2,891,564 tons: 


| tons, or 6,302,167 
| Only three coal-producing areas show an increased out- | 


_duction are recorded in all other coal-producing areas, 





extent direct to the consumer under their ow) 
that the bulk of the distillers had but a ve; 
circumstances any single Highland mo. 
whisky similar in quality to that which the, had i 
in the habit of using would serve their purpose equally 

In the same way this predominance of one a 
trade has restri ted the | 
and made the ding of f 
those for the trade not nearly as profitable as i, w.. 


two firms in the blending 


Ways 


| 12 or 15 years ago. As the tendency obviously is | 
‘for the. distribution of proprietary ble ‘nded Whiskies 
to be concentrated more and more in few hands, the 
problem which faces the independent Highland malt 
distillers is the maintenance of an outlet for their pro. 


duction, which in the years immediately preceding 180g 
was in most cases ; greatly increased. Con: 
with the duplication, and in some cases the t 
of existing plant capitals were enlarged, and 
to provide 

Now that the trading | 
of the distillers has fallen back to the pre-boom level 

difficulty is experienced in earning even q/ 

moderate return upon the enlarged capital, much of | 
been lost. 





I 

Mineral Production of the United Kingdom. ain 
interesting statistics relative to the output of minerals in | 
the United Kingdom are contained in Part 1 of the | 
Mines and Quarries General Report and Statistics for | 
1908, which has just been issued by the Home Office, | 
The total output of minerals at the mines under the | 
Coal Mines Acts during 1908 amounted to 275,540,744 | 
tons, made up as follows :—Coal, 261,512,214 tons; fire. | 
clay, 2,814,411 tons ; ironstone, 7,890,814 tons; oil shale, | 
and sundry minerals, 431,743. The | 


4 


=? 


'amount of coal obtained from open quarries was 16,581 


623,705 || 


tons, which brings the total output up to 261,528,795 || 
tons below the production of 1907. 


Cardiff, and Newcastle, | 
600,113 tons more coal 
Decreases in pro- 


put, these being Swansea, 
which between them produced 
in 1g08 than in the previous year. 


i} 


the most notable being as _ follows: Midlands, | 
1,954,613 tons; Liverpool and North Wales, 1,454,745 || 
tons; Stafford, g10,o28 tons, and Manchester and/ 
Ireland, 697,349 tons. The following table gives a) 


| summary of the output of the principal minerals from 


mines, quarries, and brine wells in 1go8, compared with | 


the previous year :— 
Total Output Total Output 


1907. 1908. 
Description of Mineral Tone Tons. 
eee ere pve Maren eee 9,905 .. 5,373 
Barium (Compounds) ........ee0-6 41,974 38.947 
Ds onénns6 seen sn0neseéucence ee 7,537 11,716 | 
ea a hia seine 6,299 4,295 
NN hii desc tanaws lastucanedes | 4,261,585 | 
Chert, flint, jasper, &c........... - 53,664 63,790 
AEE cnchevccaukeaddtesube 14,827,895 14,407,470 
| ee ere pa nT . 267,830,962 261,528,795 
Copper ore and copper precipitate.... 6,772 5,457 
Fluor spar ......... iii eiteaniies 49,462 34,700 
GIG CFO crcccccscccccess cocccccece 12,978 7,125 
| Gravel and sand............... esese 2,400,392 2,193 927 
ree scnenweeees 235.517 228,316 
Igneous rocks ........e02-.eeeeeeess 5,674,970 .. 6,113,755 
OE re ie can nas ckvecsccccs SRE as 15,031,025 
ET sivedk sce des wwas mann’ a 10,194 9,448 | 
PENS dednuednsdinasnewnssa ; 32,533 29,249 
Limestone (other than chalk)........ 12,509,142 11,610,656 | 
Manganese ore ......... pbieuh tee owe 16,098 .. 6,308 | 
icinckhcniws sienacinhinicals icedamnaie 14615 .. 21,161 | 
| Ochre, umber, &c. ..........seeeeeee 14,692 °° 15,454 | 
| Oilshale .......... caine seceessees 2,690,028 .. 2,892,059) 
Rock salt ....... pittance Gdudaiseesnee 246,020 .. 209,904 | 
ee j 621,459 
ONG cnickimcdekéarciidedicaman » ee 5,024,832 | 
Slate and slate slabs ......... caiiciialae 443,554 414,323 | 
Sulphate of strontia ....... Saatenes . 10,745 16,469 H 
DEPOT GIN cdévccesedsuscvess 7,080 8,008 || 
PED cdecdadseeviddcrccacckeede 20,082 15,225 | 


The figures show a reduction in all the important | 


happy position of having their product sold to any‘ minerals and in most of the less important. 
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a Tokyo journal, that a large portion of the foreign capital 
‘chiefly from England) that has been pouring into Japan 
(chiefl 

«will 
or me 
import , “ nfl 
excess over exports In the future. Solong as the inflow 
of foreign money lasts the balance of trade will be paid 
by i, ar . 
not be affected in the least. 


tion in the amount of convertible notes in circulation, and 


“ The 
to accelerate the 
their normal condition. 


introductions of foreign capital is 
recovery of economic 
Although easi- 


wal. 
calculated 
circles to 
ness 
will gradually become tight 


as foreign capital is 


of commodities. For this reasonthe present is an excel- 


comparatively low interest.” There is some idea, it 
iseems, of the Industrial Bank borrowing money in 
England to lend to the municipalities. So far the 
following domestic loans have been reported :— 


Yen. 
Nagoya Municipal Loan ...........eeee0: -++ 2,000,000 
I] Settsu Boseki Loan ........00. me 
| Toyobashi Electric Light Loan.............. 150,000 
Kobe Municipal Loan ........ janeenenanees 2,500,000 
Cone: CORE EON is. x.kn eis ca cnvatncanneees 2,000,000 
Hokkaido Colonisation Debentures .......... 2,000,000 
Fuji Boseki Loan.......... 08 ceumeees ..++ 2,000.000 
i 11,650,000 





‘at 95 in © per cent. bonds. 


per cent. 

Employment in June.—Employment in June was, on 
the whole, much about the same as in May. In the 
' 410 trade unions, with a net membership of 698,284 
| making returns to the Board of Trade, 55,331 (or 7.9 
per cent.) were reported as unemployed at the end of 
June, 1¢09, as compared with the same percentage in 
beth May, 1g09, and June, 1908. 


distributed in the country and causes a rise in the price | 
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Japanese Municipal Debt.—There is no doubt, writes | June as compared with 26 in the previous month, and 





| 
| 


| volved in disputes which began or were in 
be brought into Japan in the shape of machinery | 
.chandise, and so it may be presumed that the | 
trade will increase and continue to show an, 


the borrowing policy will maintain the unusual condi. | 
tions that have prevailed since the conclusion of the | 
not | 1896-1908 from the State, which supplies four-fifths of 
| substantial increase. 
f money prevails for the present the market 
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21 in June, 1908. The total number of workpeople in- 
In progress 
during June, 1909, was 9,724, or 1,946 less than in 
May, 1909, and 11,880 less than in June, 1go8. 





Gold and Manganese Production in Brazil. Our 


id | Brazilian correspondent, under date July rst, writes as | 
and the specie reserve of the Bank of Japan will | follows from Rio: The recent Message of the President | 


So there will be no diminu- | 


of the State of Minas Geraes shows that the production of 
gold in that great mining region of Brazil has increased 
over 1907 by 48,230 grammes, valued at about £18,813. 
According to official statistics the exports of gold since 


the country’s total output, were irregular, and show no 
The gold production of Brazil 
is not so abundant as people suppose. Numerous 


| companies have been floated for the purpose of exploit- 


lent time for the raising of domestic loans, as there is a) 
plentiful supply of money which may be borrowed at a | 


‘| The Kobe Loan was for harbour works and was issued | 
The rates of interest in | — 
Japan on local loans are still very high, about one-third | With the exception of a very small quantity exported 
lof the total outstanding debt yielding more than seven | from Bahia, the above is mainly produced in Minas 
| Geraes and shipped abroad via Rio de 


ing gold mines in this country, but, with the exception 
of one or two which are giving more or less satisfactory 
results in Minas Geraes, they have utterly failed. The 
total exports from all Brazil of this precious metal during 
the past five years varied from £400,000 to £450,000. 
Minas Geraes is also rich in manganese ore. ‘The table 
following shows the exports of this mineral. Apart 
from having te bear heavy freight expenses from the 
interior, it has to face very keen competition from similar 
Russian and Indian ores. 


GENERAL Exports of MANGANESE ORE, 1902-8. 


Value. 
Tons. £ 

0 eee Kaeo - 557,296 .... Bie 
MN Vinweeddedwekenagets 161,926 .... 248,010 
Lent atenweneaoue TereT TT |) — 
PR randdbcnensdukices ‘i py A 3 
BR cécccateddsacaeitnts « 121,331 167,272 
ease verre wintucads -.. 236,778 500,611 
Re iid ezencticeaua coe aGmae 246,162 


Janeiro. From 
1g04 to 1907 the United States of North America have 
purchased the largest quantity of Brazilian manganese 


| ore, amounting to 285,651 tons, followed by the United 


There was some | 


improvement in the coal mining industry, in the en- | 
gineering and printing trades, and in some of the tex- | 


g 
tile trades, and a decline in the furnishing trades, as 


ll 


well as among carpenters and painters in the building | 


trade. The shipbuilding trade continued much de- | 
pressed. As compared with a year ago, employment ; 


in the textile trades and in the pig-iron, iron and 


there was some decline in the building, engineering, 
and shipbuilding trades. Farm labourers 


steel and tinplate trades showed an improvement, but | 


were re-| 


yularly employed during June until towards the end | 


of the month, when there was some interruption 


throveh rain. Day labourers were not in much de- | 
mand, and the supply was usvally quite sufficient. As 
regards dock and riverside labour, employment in 


it the other principal perts it was still moderate on 
the whole, though slightly better than a month ago. 
cks and principal wharves of London during 
ur weeks ended June 26th was 12,357, a de- 
crease of 5.5 per cent. as compared with May, and an 
ec of 2.6 per cent. as compared with a year ago. 
langes in rates of wages taking effect in June 
aliected 192,000 workpeople, of whom 190,c0oo coal 
miners in South Wales sustained a reduction. Of the 


temainder, 1,500 bricklayers received an advance in 
hovrly rates, which was accompanied by a reduction 
| 'N hours of labour, and resulted in an actual decrease 
| in weekly wages. The total computed effect of all 


+ 
1; the 


i changes reported was a net decrease of nearlv 
| £12,500 per week. 





showed some decline as compared with a | 
nth ago, but was rather better than a year ago. | 


Kingdom with 225,556, and Belgium in the third place 
with 148,716 tons. Details of the exports to those and 
other countries during the said period are given here- 














; under :— 

Unitrep States. Tons. Unitep KInGcpom Tons 
Ds ccdacaducuned $8,891 BEE téacewimsencuacn 44.700 
i errr weaiwnes 88,880 Pl puedisduns 65.426 
De tcacsaccedivnss 47,210 i cecathas ewes 42.065 
1907 wie aeaaeae 50,670 EE ccewesudaekedes 73,365 

£85,651 225,556 

BELGIUM. Tons. FRANCE Tons 

i re a Weawekd 50,042 1904 . SE er 5,607 
ReieéMeueduadasees 36,270 Ml Vivideuhoaxkdaans 13,738 
Pee aectdcecdudcndce——eee Beat tcrKenrckeuda 6,000 
MEE Wo bddeeanadeones 40,£00 Ce ~-. 47,650 
148,716 52,995 

HOLLAND. Tons. GnrRMANY Tons’ 
eee diadcawe aa a MENS  ceewesuieasas 9,020 
DO Seidusecckus eae 2,700 BP ereceeede dave: 9,013 
Sein cécancoweeus ay RR ii cs ee cao 4.152 
J. ee ry 35,050 RE gto cadddede aces 9,543 
| 37,750 1,728 
The tmanganese traders in Brazil are at present 


: nth _very much alarmed by the proposed scale of charges 
lhe average number of labourers employed daily at | 


| 
| 


for the loading, unloading, moving, &c., of that ore 
at the new quays. They claim the tariff to be exces- 
sively high, and point out that they will be put 
to a very serious increase of expense. There 
seems to be some partiality in the compilation of 
the tariff. The trade in general is against it, and it is 
said that it does not please the shipping companies. 
It appears that some of the members of the committee 
appointed to draft the tariff belong to the Santos Dock 
Company, and they would naturally endeavour to make 
the Rio Port tariff higher than that of Santos, for obvious 
reasons. An equitable solution could be easily arrived 
at if the Minister of Public Works cared to invite repre- 


Sixteen trade disputes began in! sentatives of both the import and export trades and 
OOo => 
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shipping companies to take part in the discussion of a| allowing sufficient time and opportunity to 





bien 
matter that so vitally affects their respective interests. | the proposition and to form an independen: aa a 
| of the stock placed before them. Another » etn 
Pig-iron Production in the United States.—The re of which certain houses of high standin, re puke’ 
| put of pig-iron in the United States has been increasing | tis — bro ae a ee their connectigy 
considerably for some months past, the figures for June, | al ees ae a ; ely re appeal to the sper 
according to our contemporary the Jron Age, amounting | sala ee = : - . =o . | rage (are hardly com 
to 1,929,884 tons, being at the rate of 64,329 tons per | a 1 - 0 Zo ‘¥ - _ Ais ne HOUSES In question 
day, as compared with the daily average output of 60,753 | ' ren nee eo sea al see are employed, thy 
tons and 57,962 tons recorded during the months of May | sentra — cama Pre ox me | the names of th 
and April respectively. The activity of the steel works | ae on oe - os - estiharecans ca Tules special 
is entirely responsible for the increased production, their | make : ae . - a a en evils proy ide th 
daily average output during June being 5,000 tons more | ie on a nee ae le oe N issue 
than May, while they added nine to their number of | Certain documents bearing on the loan in questi 
active furnaces. Merchant furnaces, however, show a | ™USt be submitted to the Committee. Ii, accordiy 


| to the official notification, the transaction is carries 
out on behalf of ‘‘ others,’’ the application for g quota. 
tion must be signed likewise by the hitherto anonvmons 
third parties. Another important provision likely + 
have a beneficial effect is that relating to the quota 
tion of foreign securities, inasmuch as it tends 


| 

| reduced output, four less being in blast as | 
with May. The following figures, taken from the /ron 

| Age, show the production of pig-iron from the various | 

sections of the country during the periods named :— | 

| 

| 


June, 1908. May, 1909. June, 1909: 





Tors. Tons. Tons. aoe oe ee ee to placy 
Pitts. dist. .....000. veees 259,771 .. 946,656 .. 479,362 | legitimate restrictions upon the indiscriminate intr. 
TE .icnannueeche .-- 61,249 .. 112669 .. 123,792 duction of low priced stocks. It stipulates that, befor: 
Shenango Val. ..e.es veveee 58,244 ., pepe “* rea an application for an official quotation will be enter. 
eer meseenen ss eeenes rp ** "63.980 ..  94'664 tained, evidence must be produced showing that a 
Saheulon aa, 89,238 cy 171,811 oe 175.949 | actual amount of, at least, 1,000,000 f has been placed 
Cen. snd No. Ohio ........ 70,283 .. 125,554 .. 135,319 | in Holland. Hitherto, all securities were subject to the 
es ne. and saan anes 59187 | Same nominal minimum, which, of course, favoured 
$B. ccccscesccceoces ’ ee , oe , | ° Sa > ye 
Chicago dist. ........... * 353162 |. 250363 :. 263,126 | low priced stocks. 
NN enc ce wee een - 107,381 .. 119,823 .. 101,280 
Be OE ciccccdneunsned «°° 177,873 .. W2a3ss .. 274,226 . 
| Incidence of the Budget.—A return to the House of 
Total ....0.000. +++» 1,008,634 .. 1,883,350 .. 1,929,884 | Commons dated July 2nd shows the degrees in which 


This table affords interesting comparisons, and the | owners of £100, £1,000 £,10,000, and 4,100,000 in. 
growth of production will readily be seen, the figures for vested in various classes of property will contribute 
June this year being almost double those recorded | to the | additional revenue proposed in Mr Lloyd 
during the corresponding month last year, when the | George Ss Budget. The charges on investments con- 
industry was suffering from the worst effects of the | sidered are :—(a), Consols (b), the ordinary shares 
commercial depression. Our contemporary has esti- of an industrial company yielding 5 per cent. (c), free- 
mated, approximately, the output of pig-iron during the | hold agricultural land and buildings (buildings repre- 
first half of 1909, which it makes to be about 71,000,000 | senting 30 per cent. of cost), the property yiciding ; 
gross tons. How this estimate compares with the out- | per cent. (d), long leaseholds of urban land, built 
put of previous six-monthly periods, as revealed by the | upon, yielding 4 per cent., including the charges upon 
statistics of the American Iron and Steel Association, | (1) transfer on sale (2), stamp on marriage settlement 
will be seen in the following table, the figures being | (3), annual income-tax under Schedules A. and D. (4), 


in gross tons :— jestate duties on one succession (a), unsettled estate 

1906. 1907. 1908 1909. | (b), settled estate ; on passing of the property upon 
First half .. 12,582,250 .. 13,478,044 .. 6,918,004 .. 11,000,000 | death, and legacy or succession duties, assuming tt 
Second half. 12,724,931 .. 12,303,317 .. 9,018,014 .. os | to pass in one sum (a) to a spouse or lineal (}), toa 


1; onan7viel  ORTRIGRL  -)ROzAOIR »~—CW~«[ Stranger in blood, distinguishing between (a) unsettled 
Totals... 25,507,191 .. 25,781,561 .. 15,956,018 .. ze estate (b), settled estate on first passing, and (c) settled 


It is anticipated that the present year’s figures will be | estate on second and subsequent passings under the 
over 24,000,000 tons. The country’s iron production} same settlement, assuming such investments to con- 


each month during the past three years has been :— ‘stitute the whole of the property of such owners, ané 
1906-7. 1907-8. 1908.9. | the income derived from them, to constitute their total 
Tons. Tons. Tons. | income. Leaving the question of estate duties for the 


Bay <2LITTIIIIIIIIIIE 294605 2 Yiaa.ees 2 Liasgso | moment, the owner of £100 is exempt from all adi 


i enisianwnieshaamats 2,216,558 .. 1,149,602 .. 1,738,877 | tional taxation, except in the cases of freehold agricul. 
SEED: v¥ecverececctionss 2,226,457 .. 1,228,204 .. 1,836,194 | tural land and buildings, and urban leaseholds, 0 
February ..... see eenees 2,045,068 .. 1,979,721 .. 1,707,340 | which the cost of transfer on sale is increased by 10s 
January ....... ens 2,205,607 .. 1,045,250 .. 1,797,5601:, cach case. Property of L <0 may o hight 
December...........0+: 2,236,153 .. 1,234,279 .. 1,740,912 | , — nl ee we ey Fae 
November...... veseeeee 2,187,665 .. 1,828,195 .. 1,577,854 | tax when it passes by sale. In Consols or industrial 
October... ...cccccccees 2,196,808 .. 2,336,972 .. 1,567,198| shares, the duty will be increased by 1s, and in the 
September ........-. »» 1,970,962 .. 2,163,437 .. 1,418,998 case of land of either of the above descriptions the 


IDL ihacettidhenitin 1,926,736 .. 2,250,419 .. 1.359831 | 
Jaly cccccccccccs eeccee 2,015,402 .. 2,259682 .. 1,218,129 
In every month since last November there has been an 
increase over the corresponding period of the previous 
year. 


transfer duties will be increased from £5 to £10 
|The owner of £10,000 in Consols or industrial shares 
| will pay 19s more on transfer by sale, while the tax 
on his income will be increased by 15s and £2 18s 4¢ 
in the respective cases. If the property consists 0! 
agricultural land or of urban leaseholds, the transfer 
Stock Exchange Rules in Amsterdam.—An Amster-| duty will be doubled, being 47100 instead of £5) 
dam correspondent writes :—The Committee of the | while the tax on the annual income will be higher by 
An sterdam Stock Exchange have amended the regula- | 471 3s 4d and £2 respectively. Estates of 4 100,000) 
tions for the admission of securities to the official | will pay increased stamp duties of £9 19s on transfer 
quotations om the Bourse, the chief object of which is | if consisting of Consols or industrial shares, while | 
to provide safeguards against introductions of an un-|an additional tax of #20 16s 8d or £41 138 44 will | 
desirable nature. They are to come in force on) be levied on the income in the respective cases. \Vhen | 
August Ist next. Of recent years it has become the property consists of agricultural land or of urban | 
common for houses of the second or third rank to pv.t | leaseholds the stamp duty on transfer will be in‘ reased | 
securities, which would not perhaps bear very close | by £500, and the tax on the income by £25 2nd) 
inspection, before the market and the public without | 4°33 6s 8d in the above cases. ’ 
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| occing amounts to £,1,000, under the deceased’s will, 
| cn the duty is increased by 4.5 for agricultural estates 


ty. When property passes otherwise than under 
Oonis. e € . - . 

the deceased’s will, an increase of 410 in the settle- 
| cent duty becomes payable, while if the estate is agri- 


‘oral, the estate duty is increased by £5, the suc- 


in the case of strangers by 4,25, and the 


cu 


| oession duty 


‘ig increased by £13. An estate of £10,000 will pay 
‘increased estate duties of £175 or £100, while suc- 
‘session duty to strangers will be increased by 4.230 
or reduced by £10, and settlement duty in the case 


of one other than a spouse will be increased by £120 | 


‘or Zs, according as the estate is or is not an agri- 
cultural one in each case. Estates of £100,000 will 


pay estate duties increased by £4,250 or £2,500; 


| succession duties to spouses or lineal issue will be 


increased by £920, while to strangers they will be in- 


£2,075 or reduced by £250, and settle- 


“~~ 


| ment duty will be increased by £1,130 or £895, the 


\| agricultural. 


|| ag 





'|former figures in each case being for agricultural 


and the latter for estates otherwise than 
The stamp duties on marriage settle- 


| ments are not altered under the proposed taxation. 


i estates, 





| Wall Street and the Crops.—The stock market is just 


| what it was six months ago, writes a New York corres- 
| pondent, except that prices are considerably higher. 


(| The volume of general business is larger than a year 


ago, but has not increased at all in proportion to the rise 
in securities since the panic. <A long-continued 2 per 

cent. money market seems to me as unhealthy as a 20 
_percent.rate. Banksand Trust companies have used these 
‘| enormous accumulations of idle funds to buy securities 
for their own account, and this explains a part of the rise 
\in prices and the very small amount of the better 
‘class of stocks offering in the market. It is 
certainly an anomalous condition. There may be 
/some question whether it is safe, sound banking, 
but I believe it will ‘“ win out,” and_ that 
| will make it sound in public estimation. Apparently 

we shall have average crops, as a whole, this year, for 
|| which we shall get prices much above the normal, thus 
|| making our agricultural community richer than ever. 
| This insures a continuance of the same extravagant rate 
of public and private expenditure, and is the basis for 
an increased consumption of both necessaries and 


} ° 
iuxuries. 


|| A Candid Friend.—A candid, but anonymous, friend 
|| who was a Free-trader until Mr Chamberlain became 
a Protectionist, and has always read the Economist 
‘with interest and edification,’’ recommends us to 
reconsider our position in regard to Free-trade, 
| especially as the country is ‘‘ coming round ”’ to Tariff 
Reform. Our correspondent’s hopefulness about the 
country coming round to his views does not seem to 
be shared by his friends, for Tariff Reformers are 
decidedly gloomy ; they do not trust Mr Balfour, and 
_they do not seem to be making way in the great in- 
dustrial centres. Mr Hewins’ appeal to Bradford and 
Manchester has been entirely vain; the Lancashire 
cotton men are almost solid for Free-trade, and the 
Bradford Chamber of Commerce remains just where 
it was in 1904. But although our columns remain 
open to argument upon this and all other subjects that 





/are of interest to our readers, we cannot promise to 
| trim our sails to the popular breeze, however strongly 
| it may blow in a wrong direction. 


| 


1 





Company Reports.—An analysis of the chief reports 
| and balance-sheets published during the past week will 
be found on pages 203 and 204. This week’s reports 
e, among others, the Anglo-American Telegraph, 
1) United States Cable, Central Mining and In- 


cettiement duty, if settled otherwise than on a spouse, | 
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se will be made unless the value of the property | ‘Wills and Bequests.—The J//ustvated London News gives 
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the following list of wills proved, with the amount of 
personalty in each case :— 


“i 
+ 

Sir Daniel Cooper, Bart., late of 40 Grosvenor square 123,863 
Mr John William Day, late of Parkholme, Park road, 

NN Fie lieceentescasttecdicaniedd cw , 132,364 
Mr Frederick William Bentley, late of Reinwood, ; 

Lindley, Huddersfield ................... <a aataeaaaeial 174,882 
Mr Thehawke Kekewich, late of Peamore, Devon 155,365 
Mr James Mills, late of The Grange, West Kir! ; 

RIN ice chica cn doe ea rik au ok, aac 80,405 
Mr John Couper, late of West Dene, Perth road 

RN 6655055 cab coesccocaeiicumstencens ec ee 
Rev. Joseph Mason Austen, late of Edinburgh Man- 

sions, Howick place, Westminster ute 20,418 
Mr John Percy, late of ros Deansgate, Manchester ...... 24.£25 
Sir Edward Laurence, late of The Grange, St Mildred’s 

SOONG, EAPO occncscassccnseereccientverss padgpadannions 32,448 
Mr Isaac Sowden, late of Cecil avenue, Horton Park 

Bradford ........ isabel 29,111 


Our Copenhagen correspondent, in his brief letter 
on the Danish loan last week, made, we regret to say, 
an erroneous statement, namely, that Parr’s Bank 
had tendered for the loan. We are authoritatively in- 
formed that this was not the case. 





Tue following changes of management and direc- 
torate are announced :—The directors of Lloyds Bank 
have elected Mr W. S. de Winton, of Cardiff, to a 
seat on the board of the bank. The directors of the 
Employers’ Liability Corporation have 
elected Mr S. J. G. Hoare a director on the general 
board in London. Mr E. R. Richardson has been 
elected a director of the Tominil (Mexican) Mining 
Company to fill the vacancy caused by the death of 
the late chairman; and Mr R. Tristram has been 
elected chairman of directors. The directors of the 
Wilts and Dorset Banking Company have appointed 
Mr F. W. B. Cripps, of Cirencester, to a seat at the 
board, and Mr W. F. Lawrence has retired from the 
directorate in consequence of the failure of his eve- 
sight. Mr Frank Barker, director of Parsons Foreign 
Patents Company, has been elected a 
Vickers, Sons, and Maxim. 


Assurance 


director of 


THE Stock Exchange will be closed on Saturday, 
July 31st. 


Gotp Coast Government 3} per cent. inscribed 
stock (1934-59) has been added to the list of stoeks 
with regard to which the provisions of the Colonial 
Stock Act, 1g00, have been complied with. 





Foreign & Colonial Correspondence. 


GERMAN FINANCE. 
(FROM OUR CORRESPONDENT.) 





BERLIN, July 21. 
Tue possibility of a return to office of M. Delcasse 
through the defeat of the Clemenceau Cabinet caused 
a feeling of considerable uneasiness in political circles 
throughout Germany. The renewed prominence oi 
the former French Foreign Minister, coming as it 
does just at the moment of the departure of Prince 
Buelow, who occasioned M. Delcassé’s disappearance 
from international politics, is regarded as very signifi- 
cant. On many sides reference is made to the rather 
friendly relations that have existed between Germany 
and France since the moment M. Clemenceau became 
Prime Minister and M. Pichon Minister of Foreign 
Affairs, and this quietude is compared with the period 
of constant alarms during M. Delcassé’s direction of 
the foreign policy of France. Some organs of the 
Press, having relations with the Foreign Office here, 
insist that Germany would regard M. Deleassé’s re- 


stment, Schibaieff Petroleum, and several joint-stock | turn with the most absolute composure ; but others 


are certain that his presence in the Cabinet, in what- 
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ever office to which he might be appointed, would be 
an undiplomatic step and a menace to the tranquillity 
of Europe. They express the hope that France will 
continue her foreign policy on the lines taken by M. 


Clemenceau ; but they, profess regretfully to observe 


that Chauvinism is still able to obtain a hearing in 
France. 

The Bourse was not in any way affected by the fall 
of M. Clemenceau. Business has been very moderate 


throughout the week ; but the transactions that have | 


taken place have been on a firm basis. Speculators 
and public are still very hesitant. The new taxes on 
business transactions, whose unpopularity tends to in- 


crease as the day for putting them into operation ap- | 


proaches, will, in the opinion of many financiers, fail 
to produce the amounts estimated in the Finance Bill. 
In an immense number of instances companies are 
issuing new sheets of ten dividend or interest coupons 
to their shareholders before August 1, thus escaping 
payment of the tax. This procedure has caused the 
calling of a meeting of the finance committee of the 
Federal Council to discuss methods for preventing 
the evasion. As, however, the Act does not provide 
against the premature issue of coupons, it is difficult 
to see what action can be taken. 

Capital issues during the first half of 1909 amounted 
to £29,466,500, an increase of about £ 3,650,000 
over the same period of 1908. The new issues were 
chiefly made by machinery construction works and 
companies connected with articles of food and drink. 
Textile factories have made much fewer demands on 
investors than last year. 

The market value of the stocks and shares listed on 
the Berlin Stock Exchange has increased during the 
first six months of this year by no _ less_ than 
£.99,000,000, owing to the general rise in quotations. 
The nominal value of all the securities quoted here is 
£.5,080,500,000, of which £°4,406,000,000 bears in- 
terest at a fixed rate. The remaining 4,674,500,000 
consists of paper on which the dividends are variable. 
At the end of 1908 the average quotation of the stocks 
at fixed interest was 93.10; their market value was 
£:4,102,000,000. The average quotation at the end of 
June was 94.75, and the market value had risen to 
£:4,177,000,000, an increase of no less than 
#£:75,000,000. The greatest rise occurred in foreign 
State and municipal securities, which rose during the 
six months on an average 2.99 per cent., and the lowest 
in German State bonds, which rose only 0.13 per cent. 
on the average. German provincial bonds rose on the 
average 0.75 per cent., and German municipal loans 
0.64 per cent. As to the shares with variable dividends, 
their market value at the end of 1908 was 
£:1,012,000,000, and their quotation averaged 150.08 
per cent. At the end of June the average quotation had 
risen by 3.55 per cent. to 153.63 per cent., and their 
market value had reached £/1,036,000,000, or an in- 
crease of £.24,000,c00. While, however, all the stocks 
bearing fixed interest show rises, the rises in the shares 
with variable dividends are confined to less than half of 
the list, the shares of companies connected with the 
wood and leather industries generally falling heavily, 
as well as those dealing in articles of food. Mining 
shares also fell, but in lesser degree. Higher quota- 
tions were principally noted in insurance, chemical, 
textile, metal, and) machinery companies, but bank 
stocks also rose somewhat. Taking the two species of 
paper together, the market value at the end of June 


was £,5,213,000,000, as compared with £5,114,000,000 | 


at the end of December last. 


The official report on the value of the German ex- | 


ports and imports for the first six months of this year 
shows an increase in exports of £.4,699,250 over the 


same period of 1908, viz., £ 161,052,350 against 
£,156,353,100, and an increase in imports of 


£.8,427,850, viz., £206,272,200 
These figures, together with the June return of the 
State railways, showing an increase in goods traffic 
amounting to £453,056 more than in June of 1908, are 
taken as a sign that trade is gradually improving. Too 
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against £:197,844,350. | 


| e ° ~ te, 
'much importance is, however, not to be atta hed ; 
these figures, as it is pointed out that, alth, F 


ugh >OMme 


branches of industry are busier now than Jj; : 





Car. +h 
| selling prices are lower. Te 

The imports of iron ore during the first month 
of 1909 show a considerable increase over those os |... 
‘year, vViz., 3,154,000 tons compared with en 
‘tons. Of this total no less than 1,030,000 ton, oo 
‘from Spain, 1,027,300 tons from Sweden, and $00. en 
tons from France. The imports of iron ore fron 
| Sweden to Germany are expected to increase greay) 
‘in the near future unless difficulties arise after 
‘expiry of the present commercial treaty at the eng o 
1910, a contract having been entered into by the Lower 
|Rhenish-Westphalian foundries for the tra isport of 
|from ten to twelve million tons from Lulea, Narock 
and Oxelésund during the next few vears. 


From many quarters reports are to hand con 
the approaching formation of a new aluminium trys 
It will be remembered that the convention formerly ey. , 
isting between the most important European alum). 
nium works was brought to an end last vear, in ordey 
that the signatories might compete with several ney 
works that had been established outside the syndicate. 
The market price of aluminium immediately sank to 
about half of what it had been, and aluminium was jy 
consequence utilised in several branches of industry as 
a substitute for copper. The reduction in price had tly 
effect desired by the former syndicate, for all the com. 
peting works were soon crushed out of existence owing 
to lack of reserve capital. The members of the old 
syndicate are now negotiating for a renewal of th 
former arrangement, as they find they cannot continu 
to produce the metal profitably at present prices. 

Some pessimism has arisen regarding the harvest 
prospects in consequence of the continuance of rainy 
and rather cold weather in every district of Germany. 
This will, it is feared, cause a_ still further delay in 
harvesting, which was already estimated to be a full 
fortnight later than last year. The situation is made 
worse by the fact that stocks are very small, and the 
rain is believed to have done considerable damage to 
the quality of both wheat and rye. 
partment of Prussia, however, still estimates the crop 
at from good to middling. | 








AUSTRIA-HUNGARY—LAW REFORM--HUNGARIAN 
HARVEST—COTTON — AUTOMOBILES. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 20. 
AUSTRIAN legislators have for some time been at work 
on the reform of the Austrian civil law, the 
part of which dates back about 150 years, 
therefore antiquated and unjust on many points. The 
sub-committee of the Law Commission in the Upper 
House of the Austrian Reichsrat has revised the 
Government Reform Bill, and has proposed that it 


shall be put in print and published. It is now being 
very generally discussed. 


greater 


> 


from being witnesses to a last will and testament. 
They are: Persons belonging to a spiritual order, 
youths under eighteen, female persons, idiots, blind, 
deaf, or dumb persons, and those who do not under- 
stand the language of the testator. In the reform ol 
|this paragraph the 
struck out. 

| At present the law does not allow women to become 
/guardians of minors and orphans, except in the case 
of a mother or a grandmother. The reform extends 
the right of being guardian to all women, and makes 


Illegitimate children also profit by the reform. ; 
present they are excluded from all rights of family 
and relationship, and the civil law takes no further 
notice of them. This paragraph is to be abolished, 








The reform improves the | 
legal position of women by doing away with some) 
absurd wrongs under which they at present suffer. | 
Thus, paragraph 591 enumerates the persons ex luded | 


words ‘‘ female persons "’ are | 


it a compulsory duty for mothers and grandmothers. || 
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| | and Hungarian exports from conquering the German | 


acs 
| || *'slectory point that some of its products are ad- | 
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4 in its stead more detailed regulations will be intro- | 
+d. legitimate children will have no right to the | 
name, the titles of nobility, coat of arms, and | 
| other advantages of their fathers, and must bear the 


yt 

i famil -name of the mother. But if the mother marries, | 
ad husband can, with her consent and with the con- 
‘cent of the child’s guardian, give the child his name. | 
| An her new paragraph which applies to illegitimate 


iren is that they must be left to the mother, if she | 


| ail ing to bring them up, though, at the same time, | 
| +he father is compelled to defray the costs of support- 
them. The reform decides that illegitimate 
| widren have the same rights of inheritance as the 


‘erned or the property of the mother’s family ; and the | 
mother and her relations also have the right to inherit | 
‘the property of the illegitimate child. Another interest- 
ing paragraph is that which declares that money lent 
for a game forbidden by law cannot be legally claimed. 
The reform also includes several paragraphs on the 
rights of neighbours to object to smoke, soot, steam, 
vas, heat, noises, smells, vibrations, &c. A totally 
nev paragraph affects the right of building on ground 
| which has only been leased, not bought. 

| The results of the Hungarian harvest up to the 
rsth inst. were published yesterday, and would show 
‘that, while the harvest did not suffer from the heavy 
rainfalls of the first week in July, yet the improve- 
ment hoped for at the end of June has not been con- 
firmed. The delay in harvesting caused by the in- 
clemency of the weather and the lack of any stock of | 
| wheat has compelled Hungarian corn merchants to | 
‘import Roumanian wheat at 15 cr 35 h. In Vienna} 
| Roumanian »wheat was sold at 15 cr go h and 16 cr | 
‘20h. The results of this year’s Hungarian harvest are | 


ishown in the following figures :— 


} 
| 
| 


| Wheat .. 24.26 million metrical ewts, against 41.42 in 1908 
Rye...... 11.63 ; ee 
Barley .. 14.44 7 : 112600, | 
|Oats .... 12.79 ‘i ‘ as 


Except in the case of wheat, the figures are not un- 
| satisfactory, but the small quantities which have as yet | 
been threshed show that beside a diminished quantity 
the quality is inferior. With barley, even if the figures 
would allow of exports, an inferior quality spoils all 
the chances, because Bavarian brewers, for instance, 
will only buy barley of the best quality. But, even 
now, the uncertainty of the weather threatens the ulti- 


many parts by more than a fortnight. In Budapest 
wheat to be delivered in October is sold at from) 
3er 85h to 14 cr 10 h. 
The Austrian cotton mills have resolved to extend | 
ie curtailment of production, which, according to 
n arrangement made in March, was to be 16 per 
for six months. According to the new arrange- 
ment each mill would have to be absolutely closed one 
day in the week for the next twelve weeks. Some 
mills object to this system, and declare that though 
they approve the reduction of work, they find it tn 
practice difficult, and, in some cases, impossible to | 
close their mills for a whole day in the week. 

_ The Austrian Bourses were unfavourably impressed 
_by the change in the Imperial Chancellorship. Prince 
| Bulow has long been considered the pillar of European 
peace, and the staunch friend of Austria. Those who 
caused his fall have always striven to prevent Austrian | 


t 
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cent. 





-market, and fears that reactionary aims may obtain) 
the upper hand in Germany are entertained. Similar 
elements in Austria are only waiting for encourage- | 
ment from without to develop into powerful parties, | 
| Which will sweep all Liberal notions and aspirations | 
before them. It is for this reason that Prince Bilow’s 
€xocus from the Imperial Chancellor’s office is deeply 
| regretted, 

| The Austrian Chamber of Commerce has published | 
« report on the Austrian automobile trade, which is 


certainly not flourinshing, but which has reached the 


| 
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mitted to be quite as good as the machines manufac- 
tured in other countries. Two firms have disappeared 
during 1908, partly because their machines had de- 
fects from the first, which precluded ultimate success. 
Overproduction in other countries causes foreign 
machines to be offered at prices, with which the 
Austrian heavily-taxed trade cannot compete. The 





The Hungarian Government published a report on | 


Hungary’s foreign commerce from January to May, 
which shows that Hungarian imports during the first 
five months of 1909 amounted to 7or million crowns, 
against 625 millions during the same period of 1908 
(of these imports 523.2 millions came from Austria). 
Hungarian exports amounted to 614 million crowns, 
being 61 millions more than in 1g08. Austria’s share 
in these exports is 439.8 million crowns. The most 
important item of the Hungarian imports are textile 
manufactured goods, which amount to 200 million 


crowns, out of which Austria alone claims nearly 163% 
millions. ; 








FRANCE.—THE MINISTERIAL CRISIS. 
(FROM OUR CORRESPONDENT.) 
Paris, July 22. 
THe quite unexpected Cabinet crisis and resignation of 
all the Ministers produced some animation on the 
Bourse yesterday. The prospect of M. Caillaux not 
being included in the new combination and of his 
unpopular Income-tax Bill being abandoned caused a 
rise of a quarter in Rentes, but all the improvement 
was not maintained as there were rumours that 
most of the old Ministers would retain their offices 
under a new leader. No one has yet been formally 
asked by M. Fallieres to form a Cabinet, and he is 
believed to be waiting for the return of M. Leon Bour- 
geois to Paris to charge him with the mission or at 
least to consult him. At this moment the most pro- 
bable combination is believed to be a patching up of 
the old Cabinet under the leadership of M. Briand, now 
Minister of Justice. Most interest attaches in business 
circles to the appointment of the Minister of Finance. 
It is reported that M. Caillaux has made a condition 


|of his retaining his present post that he should be 


placed at the head of the combination. 
It was stated recently that the French Ambassador 


| at Vienna had made representations to the Austrian 


Government on the situation of French bondholders 
of the South of Austria or Lombard Railways, a large 
portion of the 3 and 4 per cent. debentures being 
held by French investors. This intervention has not 
been made in vain, for | now learn on good authority 
that the Austrian Government, after consenting to an 
increase tn the rates of transports, to take effect from 
January 1st next, is now favourable to an anticipation 
of the revision from the date of November ist. The 
company will, therefore, benefit by the new rates dur- 
ing two months of the present year. The application 
of this measure is estimated to produce an annual in- 
crease of £/200,000 in the traffic receipts. 

Traffic returns of the French railways in the first 
two quarters of the year were satisfactory on all the 
lines, with one exception, and showed an increase com- 
pared with the six months of 1908. The company with 
a deficit was the Lyons, which with a total of 
£10,008,040 lost £57,000 on the year due to the 
strikes of seamen at Marseilles and the consequent 
diminution in the importations of sheep and food pro- 
ducts from Algeria for the Paris market. The 
Northern company, with 45,072,000, gained £33,800 ; 
the Orleans, with £5,089,240, had a surplus of 
£6,080; the Eastern, with £4,416,680, gained 





ee 


a 


_ 


Ea atuaieaaamiceal 


eae 
er eee ee 


ee 











182 


£96,400; and the Southern, £22,360, with a total of 
£:2,3604,440. The old Western, which now belongs to 
the State, had receipts amounting to £ 3,928,000, an 
increase of £06,440 on the year, and the old State 
system £1,092,936, a gain of £21,884. The principal 
foreign companies that have a large market in France 
publish unfavourable returns. The South of Austria, 
with 42,518,675, has a deficit of £42,633 on the year, 
the North of Spain, with £2,360,289, loses £50,240, 
and the Saragossa, with 41,997,662, £67,944. The 
Portuguese company forms an exception, and with a 
total of £567,869 gains £9,151 on last year. 
Accounts of the Franco-Egyptian Credit Foncier for 
the year ending March 31st, published in advance of 
the annual meeting, to be held on July 28th, show that 
for the second year in succession no dividend will be 
distributed. For the year 1906-7 one of 6} per cent. 
was paid. 

The Municipal Budget of the City of Paris for 1910 
which has been submitted to the Council amounts in 
receipts and expenses to £715,125,519. 

Lotteries are prohibited in France unless authorised 
by the Government, but permissions. are accorded so 
freely that there are at the present moment existing 
authorisations for a sum of £1,720,000 in tickets. The 
Government now proposes fo put an end to this abuse 
of tolerations, generally accorded to benevolent or 
artistic associations, but to commence by a liquidation 
of all those existing by an issue of State lottery bond 
of the same amount to be effected by a group of banks 
headed by the Société Générale. 

The Bank of France has added £°151,443 to its re- 
serve of gold during the week and £346,834 to its 
stock of legal tender silver. As there has been ro 
movement of gold with foreign countries, with the 
exception of some small consignments of English 
sovereigns to London received from tourists, the in- 
crease of £,3,130,784 in the Treasury drawing account, 
the large proportion of silver five-franc pieces that have 
come in may be explained by the payments of the 
house and land taxes which are now being collected, 
and which draws the savings of the industrial classes 
and well-to-do peasants from their hoards. The Lon- | 
don exchange is stationary at 
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count easier. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
July ” 1909. July ms 1909. July - —_ 
c c 
Capital of the Bank........ 182,500,000 0 182,500, oco Oo .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 8,005,145 84 8,005,145 8&4 
PERS REO RE 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve severesscecs 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Notes in circulation. .......4,990,509.850 0 ..5,096,000,745 0 ..4,734.682615 0 | 
Interest on secnrities ...... 27,644,719 51 . 31,330,917 59 26,180,827 44 
Bank notes to order........ 5,039901 42 .. 5,164,329 3 .. 5,028,836 69 
Treasury account.......... 202600,908 94 .. 124,331,304 76 .. 222,601,943 93 
Current accounts, Paris.... 635,682,566 48 .. 622,753,350 78 .. 509,818,955 7] 
Do branch banks...... 78.829,687 0 79,233,629 0 71,709,493 0 
Dividends payable ........ 4,298,328 3i 5,198,483 31 4 819,541 31 
Discounts and sundries .... 2,667,828 74 2,321,881 5 2,735,343 19 
NE a céhevedsaenns 1,420,000 0 1,420,000 0 2,273,170 0 
OD dcaccceessaccennes 143,041,095 59 162,216,407 °1 141.055,847 29 
Wl ccnccaniacnnnlll 6,316,754,236 13 ..6,354,990,388 57. .5,945,965,913 70 
CREDITOR. 
f c f c 
Cash in hand.............. 4,599,334,221 93 4,590,377,281 80 ..4,094, 594, 125 40 
Commercial bills overdue. . 86,006 03 24,757 95 .. 17,255 33 
Discounts in Paris .. . 239,616,277 94 ) ( 264,491,143 76 
Foreign bills .......cccsccs ie > 256,555583 3 - mA 
Treasury bills .......... 232.354 57) { 83.336 87 
Discounts in branches . $10,859,117 0 429,355,674 0 .. 472,797,805 0 
Advances on bullion ...... 1,500 000 0 1,500 000 0 27,864,000 0 
Doin branch banks : 20,700 0 20,700 0 .. 7,814,700 0 
Do in public securities .. 148,065,158 92 153,937,969 89 .. 153,823,611 70 
Do by branch banks...... 35),652.416 0 357,129,000 0 .. 357,897,554 0 
Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12 980,750 14 12 980,750 14 
Do disposable............ 99,611,930 98 . 99,611.930 98 .. 99,632,396 59 
Rentes Immohbilisées ...... 100,000,000 0 .. 100000,000 0 100,000,000 0 
Premises and furniture .... 35,730,179 19 35,724,985 34 34,343,014 16 
Expenses of management .. 1,517,095 55 1,470.913 18 1,483,269 3 
Employ special reserve .... 8,407,444 16 8,407,444 16... 8,407,444 16 
 avodenstevkacasacd _ 127,140,583 72 127,893,398 10 129,785,507 56 
GR A iisevkdcue 6,316,754,236 13. .6,354,990,388 57. .5,945,935,913 70 
BANK OF FRANCE RATES. 
o 
i a a i 3 
PINOT NN i ee i 
Advances on public securities ............ eeveccveccsecece 34 
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The following were to-day’s closing prices ang the 


variations on the week :— 





July 22. July 15. 
Par. t: 2 f ' 
Three per Cents. ...... 100.. 9772)... 9765 4 9 5 
Russian Fives of 1906.. 100 .. 102 50 10210 + ga’ 
Bank of France Shares.. 1,000 .. 4,220 0 ..4240 9 20 
Banque de Paris ...... 500 ..1,639 G .. 1,623 +16 4 
Comptoir d’Escompte.. 500 .. 741 0 .. 7H ¢ : 
Orédit Lyonnais ...... 500 ..1,250 0 ..1,251 | 1p 
Crédit Foncier ........ 500... 750 0 .. 750 0 i 
Suez Canal............ 500 ..4,705 0 ..4696 0 4 9°) 
Northern Railway .... 500 ..1,692 0 ..1692 | * 
Western Railway...... 500 .. 932 0 936 0 4 6 
Orleans Railway ...... 500 ..1,345 0 ..1,345 ¢ , 
Eastern Railway ...... 500... 902 0 .. 88 0 —jry 
Lyons Railway........ 500 ..1,287 0 ..1,280 0 4 7, 
Southern Railway .... 500 ..1,108 O ..1,108 0 a 
Ottoman Bank ........ 250 .. 714 0 .. 709 0 5 4 
Meridional of Italy Rails 500 .. 682 0 .. 678 0 4 9 
South of Austria Shares 500 .. 117 0 .. 113 0 49 
North of Spain Shares.. 500 .. 330 0 .. 343 0 13 6 
Saragossa Shares ...... 500 .. 389 0 .. 401 0 12 9 
Saragossa Bonds ...... 500 .. 39025 .. 38925 i } 4 
AUSTRALIAN POLITICS AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 16, 


NOTWITHSTANDING the satisfaction expressed with re. 
gard to the fusion of the Deakinites with the two Oppo 
sitions, and the formation of a new Ministry led by M; 
Deakin, the immediate future of Commonwealth 
politics is not clear. The divisions which took place 
when the Labour Ministry was ejected from office in- 
dicate that the state of parties is now substantially as 
follows :—Ministerialists, 41; Labour (including four 
secessionists from the Deakin party), 33. (The Speaker 
is not counted.) The difference is only eight, and i! 
the Labour party can win five or six seats at the 
General Election to be held a few months hence, it 
will be slightly in the majority. The Labour party is 
solid (more solid since the defeat of the Labour, 
Ministry), closely organised, and full of fight. It 1s 
receiving the sympathy of many people who think 
that the Labour Ministry should have been allowed an 
opportunity to submit their measures. The ‘ fused’ 
party now following Mr Deakin is not nearly so wel 
knitted together as the Labour party, on account ¢ 
the radical differences that have existed between th 
members. Already there is a divergence of opiniot 
as to the obligation imposed by the first article of the 
formal agreement that was entered into. It is worded 
as follows :— ; 
1. No interference with the Protectionist policy 0 
the present Customs tariff, or in rectifying anomalies. 
The Free-traders in the ‘‘ fusion ’’ held that the 
are not debarred from opposing attempts to impo vse 
higher duties than those now in force. They hold also 
that the word ‘‘ anomalies ”’ must be taken in its true 
sense, and that ‘‘ rectification ’’ should not mean bring- 
ing additional articles under the tariff. The _— . 
tionists, as represented by the powerful newspaper t! 
is believed to work with Mr Deakin, hold, on the ae 
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hand, that while no reduction of duties is permissible 
the article is not inconsistent with the enactment 0! 
further measure of protection. The programme of th 
extreme Protectionists is as follows :— 
1st. Continuous increase of duties until the imports 
tion of manufactures is virtually killed ; ] 
2nd. A demand that the mother country shall giv 
such a preference to colonial produce as will et | 
courage the colonies to grow all that she requires © 


import ; and 
3rd. The imposition of export duties on fas 
materials for manufacturing purposes. Mr Deakins 
Press ally holds that no raw wool should be ex] ported, 
but only woollen manufactures. 
This is not a burlesque of the demands of the ultra 
Protectionists. It is evident that a fusion which e™| 
braces members of such varying views conta 


1§ an} | 


The other articles of the agreement are as follows = 
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, An amendment of the Constitution to enable a 
- es Board or Arbitration Court to refer to the 
Commission for adjustment any unfair com- 
rates or conditions existing in another State, 
arising from the absence of such boards and 
fa - from their decisions. In federalising unfairly 
an-titive rates and conditions, the Inter-State Com- 

shall take account of the value of wages and 
rrounding conditions. No amendment of the Con- 

will be sought should all the States authorise 
smmonwealth to legislate to this extent under the 
ution, Sec, §1, sub-section 37. The States to 
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Hh invited to take this course without delay. 


To develop the Australian naval and _ military 
I sorces, with the advice and assistance of the Admiralty 
al \War Office, by means of universal training, com- 
enced in the schools, and a Commonwealth coastal 
: and also to recognise our Imperial responsi- 


tar 
( 


detence, 
bilities. 

;. Pending the preparation of a complete scheme 
adjusting the future financial relation of the Common- 
wealth and the States, an interim arrangement to be 
proposed, under which the Customs and Excise revenue 
of the Commonwealth shall be dealt with. 

On the subject of the third article the public mind 
dees not yet appear to be fully made up. A large and 
important section of the community inclines to the 
opinion that a large contribution should be made to 
the Imperial Navy, and is not over-enthusiastic with 
respect to the Dreadnought proposal. The Conference 
soon to be held in London will doubtless lead to a 
settlement of the future policy. 

\s regards the fourth article, it is to be feared that 
an attempt will be made to patch up the financial rela- 
tions between the Commonwealth and the States for a 
term after the expiration of the Boulder clause. The 
subject is, however, so large that a discussion of it 
may be left until the Government formulates definite 
proposals. In the meantime, what with an old-age 
pension system to cost £,1,750,000, a great increase 
| in defence and postal expenditure, the Dreadnought 
contribution, and other matters, the expenditure of the 
Commonwealth is bound to increase greatly. The 
States will have to reduce their expenditures by re- 
organisation of the departments. 

The High Court of Australia on the 7th inst., de- 
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livered judgment declaring that certain legislation 
by the Commonwealth Parliament was ultra vires. 


The Parliament enacted an anti-trust law, known as 
the Australian Industries Preservation Act. As soon 
it was passed it was resolved to ascertain whether the 
coastal shipping companies were in combination. For 
|| the purpose of the inquiry, the Comptroller-General of 
| Customs was instructed to assume that such a combina- 
|| tion existed, in restraint of the coal trade, and to ask 
|| questions on that assumption. Section 15 B of the Act 
|| provides that such questions must be answered, 
| although they might amount to self crimination. The 
}company cited to appear before the Comptroller- 
|General refused to answer the questions on the ground 
| that certain sections of the Act were unconstitutional. 
For this contumacy they were fined, but appealed to 
he High Court in October last. 
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0 power to make laws with respect to foreign cor- 
and to trading and financial corporations 
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| 
| 
| rmed within a State for their governance and control 
when lawfully engaged in domestic trade within the 
ite. Sections 5 and 8 of the Act—constituting its 
fssence--were therefore pronounced to be ultra vires. 

he right to put questions was upheld, on the 
1 that no judicial power was conferred on the 
is troller-General of Customs, who had only to 


fround 


inquire and to report, and not to judge. The dis- 


tin, 4° 


induce a witness to convict himself. 

the most vital sections of the Act are declared 
2 oe legal, there no ground for putting the questions. 
The Act was a piece of legitimate ‘‘ trying-on,’’ for it 
‘car at the time that Parliament was exceeding 
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Judgment was re- | 
The Court held that the Commonwealth had | 


is rather a subtle one, when the object sought | 
As, how- | 
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| We have in this column expressed disagree- 
|ment on several occasions with the versions of 
| New Zealand public finance put forth by the Treasurer 
(for the time being) of the Dominion. With regard 
to the revenue and expenditure account for the year 
ended March 31, 1909, a statement has been made 
by the Treasurer which needs some qualification. He 
| has said that the accounts show a surplus of £184,321, 
| and the public have jumped to the conclusion that this 
|amount represents the excess of revenue over expendi- 
ture for the 12 months. There was actually, however, 
a large deficit. The following figures, taken from the 
Gazette, show the true state of the case :— 


Expenditure (including £800,000 transferred to the £ 





* Including recoveries in respect of expenditure of former 
years, viz., 1906-7, £13,881; 1907-8, £8.043; 1908-9, 
£800. + Including transfers to the Public Works 
Fund, viz., 1906-7, £775,000 ; 
1908-9, £800,000. 


The forthcoming Budget statement is awaited with 
interest. But already large economies or reduction of 
expenses are being effected. Considerable distress is 
| thus being caused. It is a blemish on the administra- 
| tion of public finance in both New Zealand and Aus- 
|tralia that retrenchment is only taken in hand when 
| times become difficult, for a great deal of wasteful 
| expenditure might be saved jn good times. The 
| sudden retirement of a large number of public officers 
|always intensifies distress in the colonies. Very 
\large economies could be effected in the administra- 
| tive services of Australia, but nothing will be done 
juntil the shoe begins to pinch. Sound economic 
|management of the expenditure is not a feature of the 
| Australian Treasury control. 
| It is thought that the New Zealand Parliament may 
|be asked to pass a Loan Bill in order that money 
|may be found to continue the expenditure on public 
works. The Government has been a pertinacious bor- 
rower in Australia in a quiet piecemeal fashion. 

A number of small loans fall due: during the next 
| four years, and unless they are renewed, fresh borrow- 
ing to meet them is inevitable. 

Our Sydney correspondent writes :—Heavy and 
widespread rains have fallen throughout the 
State of New South Wales, and the prospects for 
the winter are now very bright. The winter so far 
| fas been very mild, and the rain has found sufficient 
| warmth in the soil to bring on the grass in many dis- 

tricts. As a consequence of this mild weather, the 
mortality has been low, and the usual winter sick- 
nesses have been comparatively few. 
| An English company of £52,000 proposes to work 
|a rubber and cocoa plantation of 10,000 acres in 
| Papua. The sub-committee appointed by the Vic- 
| torian Government to consider the question of port 
accommodation in Melbourne has recommended the 
construction of a new railway pier at Port Melbourne 
at an estimated cost of £252,000. 

The business in investment stocks on the Sydney 
Exchange has been of a fair average. The turnover 
was good, while the prices generally improved. In 
the mining market silver stocks were firm, there being 
a general advance in all the Barrier scrip. Copper 


1907-8, £800,000 ; 


Public Works Fund) ...... a ebadcddddibacd ones 9,585,513 
Revenue (including £800 recovered in respect of expen- 
diture of former years) ...... cccccscosocescccesce SOULSRG 
Deficit for the year .........seceeeeee 583,528 
Deducting the deficit from the credit balance brought 
forward (£767,849), the amount remaining at credit 
on March 31st last was £184,321. An old contention 
is that the transfers to the public works fund should 
be disregarded, but the money is taken from the 
revenue account and is spent, as well as other money 
borrowed for the same purpose. A summary of the 
revenue and expenditure for the last three financial 
years (ending March 31) is as follows :— 
Revenue.* Expenditure + Difference. 
£ £ £ 
1906-7 .... 8,412,957 .... 8,549,926 .... — 136,969 
1907-8 .... 9,063,988 .... 9,013,965 .... + 50,023 
1908-9 .... 9,001,985 .... 9,585,513 .... — 583,528 
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stocks were in good demand, but tin and gold in-| the Chamber of Deputies having especially distin 
terests were quiet. In Melbourne there was a sound | guished itself by its idleness ; only eight sittings as 
market in investments. The new arrangement be- been held, and these have been devoted persong 
tween the De Bavay Company and the Broken Hill} or political questions and to the wasteful disposal oj 
South Company tended to improve the business in| the public money ; for instance : $47,500 for univer. 
these stocks. De Bavays, now 60s, were 40s about | sity students to make a *‘ pilgrimage’ (uligs picnic. 
four weeks ago, while values in Souths (paid) have | ing expedition) to 1 ucuman, on July 9th, because th 
risen from £4 5s to £5 9s. Barrier stock, in the | Congress was held in that city on that day in yg 
majority of cases, hardened. Copper shares improved | which declared the independence of the Arventine pr 
only slightly. vinces ; also life pensions of $300 or S400 a mons. 
het to the widows of Governors and Deputies, withous », 
gard to the pecuniary needs of those ladies or to amp), 
ARGENTINE AFFAIRS. compensation made to their deceased sp s during 
their lifetime for any services which they may hav 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 25. 
Tue Supreme Court has decided in favour of the 


lines from the Paseo de Julio, the decrees to that effect 


diately after the burning of the company’s terminal 
station near the old Custom House. The Judge of 
first instance rejected the claim on the ground that the 
company had not proved that it had actually sustained 
any loss by the forced removal of its lines, and, the 
company having appealed against this decision, the 
Federal Court of Appeal confirmed it upon another 
ground, viz., that the Government of the Province of 
Buenos Ayres, which granted the concession for the 
railway in February, 1860 (the city of Buenos Ayres 
being then the capital of the Province), had exceeded 
its powers by giving the company the right in _per- 
petuity to the use of the land upon which the lines 
were to be laid. The powers relative to the conces- 


of January 9, 1854, and by the provincial laws of 
July 2nd and August 25, 1857, which authorised the 
grant of land for the erection thereon of stations and 


> 
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for the railway lines. The company then appealed to 
the Supreme Court, which has taken a wider view of 
the case, holding that, in the construction of a law, 
though the intention of the legislator ought to be ful- 
filled textually, yet the spirit of the law must. be 
ascertained when, beyond its letter, that intention is 
clear, especially if it appears in the statement of the 
objects of the law. Further, that a construction lead- 
ing to an absurdity must be rejected, because the in- 
tention of the legislator cannot be other than that of 
enacting prescriptions in accordance with reason and 
the public good, and with the principles of equity and 
justice embodied in the Constitutions of the country. 

Applying these principles to the case in question, 
and having regard to the condition of the country at 
the time of the concession, when the nation and the 
provinces were intent upon enacting laws tending to 
promote its progress and well-being, the Court de- 
clared that it was ‘‘ impossible to doubt that the in- 
tention of the cited laws was to concede the use of 
the public land for the railway lines until the company 
should voluntarily surrender it.’’ Therefore, the 
nation, as the successor of the province, must com- 
pensate the company for having been deprived of such 


Ensenada Railway Company its long-pending claim | 
to compensation for being compelled to remove its | 


having been issued by the National Government imme- | 


sion were conferred by a provincial legislative decree | 


goods sheds, but did not expressly include the land | 





use ; the amount of the compensation must be settled | 


by another action, in which, the Court 


of land in the port must be taken into consideration. 
The company claims $5,273,405 m/n (say, 4,460,000). 
This decision establishes jurisprudence which will 


probably affect the results of some other actions which | 
have been instituted against the Nation and against | 


the Municipal Government of the capital, and it fully 
justifies the confidence reposed by the public, and 
especially by foreigners, in the impartiality of the 
Supreme Court and in the spirit of equity which 
characterises its judgments. 


—_—_— 





j held, the | 
benefit derived by the company from the occupation 


| the pasture lands, and the rain of last week did net) 
extend to the south and west of the province of Buenos | 

Nearly two months of the Ordinary Parliamentary | Ayres. 
Session have expired, and very little of the urgent | much below freezing point even in the suburbs of . | 
matters before the Chambers have received attention, | city, and in some parts of the far south it is now af 
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rendered ;_ other liberalities consist of subventions ; 
the provinces for all kinds of public expenditure, 
their revenues are required for paying th 
a host of unnecessary officials. It owever 
deemed politic to be liberal towards them at this t 
in view of the elections which will be held early in ney: 
vear of the President and Vice-President of the Re. 
public, and for the renewal of half of the Chamber 
of Deputies. A few Senators will also have to retin 
at the end of April. - 
Meanwhile, the revenues of the National Territories, 
after deducting the salaries of the Governor and other 
functionaries, and of the police, are taken by th 
National Government, which is niggardly in providing 
for the development of the resources of the Territories, 
and, as regards missions, has carried this spirit so far 
that the numerous small-pox patients in the lazarett 
were absolutely starving from the inability of th 
authorities to provide food for them, until the Governor 
made an urgent appeal to the Minister of the Interior 
for assistance, and obtained the sum of $1,000 m n. 
The Deputies voted on Wednesday $18,000,000 m 1 
for the construction of national colleges and for re- 
pairing those in existence, but bonds are to be issued | 
for the amount. Soon the expenditure will begin for 
the acquisition of armaments and battleships, &c. Th 
Military Commission in Germany has decided on the 
kind of guns, of which eighty batteries will be obtained 
from the Krupp factory, and the Naval Commissioners 
in Europe have transmitted by the — transport 
‘“Pampa,’’ now on its way here, the proposals re 
ceived from shipbuilding firms for the construction 0! 
Dreadnoughts and other warships. es 
At present, the National Executive is making fre’ 
use of the remainder of the loan of £,10,000,000 (°" 
which the Bank of the Nation received about 
£3,500,000 for increasing its capital), and it has ae 
vanced to the Municipal Government of the capital, m 
addition to the $7,000,000 m/n given early in ths 
month, the sum of $10,000,000 m/n, in anticipation 
of the loan of £3,000,0c00, for which the Inten- 
dant has invited tenders to be presented to-morrow. 
The fact that he allowed only three days for the pre 
sentation of offers of the money shows that he expects 
them to be made only by Messrs Baring, with whom 
the contract for it was rescinded, and by the Spanish 
and German banks, which, when they knew the terms 
of the contract, intimated their intention to compete. 
The Intendant stipulates that the rates of interest ane 
amortization shall be 5 and 1 per cent. respectively, 
as he does not perceive the benefit that would accrue 
to the Municipality from issuing a loan at par. 
The Deputies have neglected the important Bill, = 
proved by their finance committee, for increasing . 
$250,000,000 m/n the circulation of cedulas a = 
National Hypothecary Bank, but there 1s no doubt 
that the Bill will be passed by both Chambers, either | 
with or without the clause relating to the unification | 
of the series of the cedulas, to which there is som 
opposition. = 
The recent rains were insufficient for the neecs ‘ 
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-rees below zero centigrade. Consequently, the 
‘eowth of the grass will be impeded for some time. 
ois S or caused unusually large numbers of cattle and | 


$1-0,680,000, and another million is on the way from 
the United States. Exchange rates have not varied 
recent tly 

The Go wwernment is trying to get the British ports 


sened to Argentine live stock; the Argentine news- 


ypers accuse the British Government of keeping them 
‘* protecting ’’ British graziers. 


lose ‘d for 
‘The Government has accepted tenders to the amount 
more than $12,000,000 m/n for supplementary 
ar rks in the port. 

contract has 


George Petroleum Company to work, on Government 


been made with the Gulf of St 


(which at present are yielding only an_ insignifi- 
cant quantity of oil). The perforator belon; ging to the 
Government is to be sent to Port San 
earch for water. 


Antonio for use 
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€etters to the Editor. 


RUBBER OUTPUT AND RUBBER DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In the article in your last week’s issue on 
iz ‘Rubber Output and Rubber Dividends,’’ your con- 
tributor qualifies the strength of the position he sets 
forth by stating that he has only presented one side 
of question. The following statistics, bearing on 
the other side, may be of some interest, more especi- 
ally as towards the end of the article he makes refer- 
ence to the comparatively small production of the 
Malay Peninsula. Certainly such is the case at the 
present moment, but statistics go to show that already 
upwards of 200,000 acres are planted with rubber in 


the 


| 


these regions, to say nothing of what has been done 
in Ceylon, Sumatra, Java, and other parts of the 


|| world, and in five years’ time all this area of 200,000 
acres will be producing, and on the basis of recent 
returns from estates now in bearing, the production 
in 1914 will amount to something like 50,000,000 Ibs, 
|| Or 22,000 tons in round figures, presuming always that 
|| there will be sufficient labour to collect and treat such 
a quantity, and that in the meantime no other contin- 
gency, such as disease or hurricanes, have interfered 
| with the trees. Presuming that a similar production 
is forthcoming from estates already planted in other 
parts of the East other than the Malay Peninsula, 
Sgures become somewhat startling. One can 
har rd v believe that consumption will increase in a like 
pri portion, and therefore it is to be expected that the 
time is not far distant when great competition must 
|| arise between ‘‘ wild’? and ‘‘ tame’? rubber, and a 
considerable reduction in price result. While it is 
|| Possible that a moderately capitalised plantation will 
| be able to hold its own, it will be well for the intend- 
ing investor to make up his mind what is a moderate 
capital, and avoid companies whose capital has been 
watered freely.—Yours. faithfully, 


| 
| 
| 
| 


| 
| 


ARTHUR YOUNG. 


London, July 20th, 1900. 
WHERE TO PURCHASE GOODS. 
TO THE EDITOR OF THE ECONOMIST. 
S 


aa In your last issue Mr Dunkels asks the very in- 
‘Sting question : ‘‘ Is the country, as a whole, more likely 
here fit by a man buying a British-made motor-car in 


——————_—_——————— 
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cheep to be sent to this city, but during this week | 
pris es have been sustained, as has also been the case 
wan | alt kinds of grain. (The rain in the agricultural | 
districts was sufficient for the operations usual at this 
time of the year to be carried on.) The exports of 
ime at to this date have been 630,000 tons less than 
7 she same period of last year; those of linseed have 
| diminished by 58,000 tons, but mi ize and oats show 
increases Of 130,000 and 60,000 tons respectively. 
The stock of gold in the Conversion Office is 
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prefe rence to one made abroad?’ In answer you reply that, 
en ided the cars are equally good and cheap, it makes no 
difference to British trade as a whole whether he buvs at 
home or abroad. ; 
Now, it is in the correct answer to the above question that 
the whole case for or against Free-trade or Protection lies, 
and it has been for many years argued and reargued bv the 
most experienced persons, Without any settled conclusion 
being arrived at. It is, therefore, IM poss ble to gi A Ssatis- 
factory answer, but it would be instructive to trv and follow 
briefly a few of the effects on British trade resulting first 
from the purchase of a h« me-made car, and then of a foreign 
on In both cases let be assumed that t purchaser 
| pays the same price, and receives the < sumer’s 
surplus. 
First, then, as rards the British-made x-car. Its 
manufacture w« nid aie a certain amount of capital; this 
would probably be British, and the interest on it would help 





to swell the income of the capitalist. A 
capital oe be spent in labourers’ 
for production, but this last amount—if paid to ree I 
wi ould also consist largely wages to British lal 
Thus, by the payment of interest and wage would be 
so much more money circulating in the the capi- 
talist would have more the labouring classes would 
have more employment, and the effect would be ** cumula- 
tive ’’ throughout the nation. There would, however, be 
no indication of the advantage in the figures of our foreign 
trade, but the advantage would be none the less real. 
Secondly, si uppos: ing the motor was purchased from 
abroad. It mi ight be “imported in two ways: (i.) The im- 
portation might involve the manufacture and exporting of 
goods of equal value. Then all the benefits mentioned above 
would follow, but to a less degree. The amount available 
for wages, interest, and rent being less by the expenses of 


large 


wages and in m 


ot 
Ss, there 
country, 


+ 7 
to spend, 


<< 
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transit, the intermediary profits, and perhaps by a hostile 
tariff. (ii.) The motor-car might represent part of the in- 
terest due to Great Britain on her foreign investments. This 
would mean no need for any corresponding exports, no em- 
ployment we a be given, and the nation would be un- 
doubtedly the losers. But here again the question of the 


exportation of capital is involved, and all its advantages and 


disadvantages. 

The effects are thus many and complicated, but it seems 
as if the benefit to the nation by the purchase of goods at 
home must, directly or indirectly, be more nr xreous 
than the purchase of the same goods abroad.—I remain, Sir, 
vour obedient se wants 

E. H. Lree-WarNER. 


Southsea, 
[We do not see anything here to alter 


July 13th, 1909. 


our view that the 


individual purch: aser does well to buy what best suits his 
purpose. It cannot be to the interest of the country that 
he should neglect his own. Ep. Econ mist.] 


A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—I venture to differ from your correspondent, 
Mr W. F. Wallis, in confirming the opinion of 
‘*Q, D.”’ that ‘‘ under-consumption is the root cause 
of unemployment. 

I think that so far from being the 
might be more correctly stated as its 

** Unemployment ’ confessedly a 
much complexity, and its causes may be 
multiple ; but, putting aside such considerations 
physical, moral, and mental degeneracv—of which we 
have heard a good deal lately (and which has pro- 
bably been exaggerated), and the legislative and muni- 
cipal clogs and obstacles, which for the past two de- 
cades, at least (and, apparently, with design), have 
so conspicuously restricted the development of private 
industry in this country—may not the circumstances 
which have mainly contributed to ‘‘ chémage ’’ be pro- 
perly regarded as strictly economic? And, if this be 
the case, and if economic influences are, in their 
nature, persistent and inexorable, what permanent re- 
lief can be reasonably expected from the artificial pro- 
cess of an entire transfer of taxation from wage 
earners to those classes of the population whose work, 
of another kind (but much more often than not equally 
strenuous), places them in possession of more ample 
incomes ? 

I believe that most of your readers, while fully main- 
taining the propriety of placing the larger burden on 
the stronger shoulders, would endorse the view that 


cause it 
result. 
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it would be most undesirable to relieve any portion 
of the community entirely from some degree of con- 
tribution to the national ‘expenditure, for which their 
electoral privileges should make them equally re- 
sponsible. 

I differ from a recent contributor to your columns 
on this subject, who stated his opinion that trades 
unions were the ‘‘ real cause of unemployment ”’ ; 
but I will venture to say that no candid-minded person 
can gainsay the statement that, in periods of depres- 
sion and trade restriction, the methods and rules of the 
unions tend distinctly to aggravate the trouble.—I 
am, Sir, obediently yours, 





E. A. HANKEY. 
Chippenham, July 20th, 1g09. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the theory of 
unemployment developed in your pages by ‘‘ O. D.,”’ 
and should like to make a few remarks on the subject. 

I may say at once that, while recognising that a more 
even distribution of wealth is eminently desirable if the 
nation is to remain free and self-respecting, I regret 
that I cannot agree that a policy framed with that _ 
in view could have any effect, except indirectly by in- 
creasing the efficiency of the worker, on unemploy ane 
as a whole. 

‘* QO. D.’’ and Mr Wallis are doubtless staunch Free- 
traders, and yet I venture to say that they have fallen 
into one of the principal fallacies of that conglomeration 
of economic heresies known as Protection. They have, 
unless I am mistaken, confused the phenomenon of ex- 
change with that of production. 

The object of labour is the attainment of the neces- 
sary amount of material wealth, and if the same amount 
of labour will produce in a given place £15 worth of 
cotton goods, say, or £10 worth of wheat on _ the 
average, this object will be best attained by producing 
cotton and obtaining other necessaries (such as wheat) 
by exchange. 

But it must not be forgotten that the production 
would not be undertaken unless it had been previously 
calculated that these exchanges could be made, so that 
to say that the act of purchase (or exchanging gold for 
goods) employs labour in that branch of production is 
in reality to reverse the actual process. 

Man has certain wants and desires to satisfy, and if 
left to do this without external interference produces 
what he is best fitted to produce, relying on exchange to 
supply his other wants. But for this purpose the amount 
of wealth possessed by other members of the com- 
munity is of very little importance.—I am, Sir, yours 
faithfully, r 

G. M. Reeve. 

Newlands, 33 Prospect hill, Walthamstow, 

"July 21st, 1909. 


MEXICAN LIGHT AND POWER COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sixk,—About a week since, through the medium of 
The Times and the Financial Nowe, I addressed the 
undermentioned six questions to Dr Pearson, and I 
think it will intere st your readers to know that he has 
declined to give any written answer to same :— 


A. Is the Light Company at the present moment supply- 
ing electric power to the mines at El Oro? If not, in what 
way does it affect the profits of the Light Company ? 

B. Is it a fact that in addition to the slide of clay, &c., 
into the Necaxa Reservoir the toe of the dam has given 
way, which further accident will cause serious delay and 
enhance the cost of repair ? j 

C. What has been the cost of the coal bill of the Light 
Company since March 1st this vear ? 

D. How many private people, institutions, and factories 
have given up using the Light Company’s power since the 
same date ? 

E. What is the present profit per month to the Light Com- 
pany under their contract to supply the tram company with 
power ? 

F. Is it a fact that the Light Company has recently ap- 
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eis i 
proached certain financiers in New York with » view « } 
raising £/1,000,000 sterling by a further issue of bonds h 

I am given to understand that certain o f the bend 
and share holders are desirous and inte nd to bring for. 
ward a proposal that the company's accounts * shed 
be inspected and audited by a firm of acc untants " 


high standing in the City of London. 
‘it is significant that according to the . mpa 
figures the May earnings not only show a { 
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in the gross, but the net earnings for the month 
May amount only to 53,722 Mexican dollars, equal t | 
say, £5,000 or £6,000 sterling, and as the bond j 


terest, apart from redemption, requires £. 180,000 per 
annum sterling, the company at the moment js po 
earning half its fixed charges, although it has just de. 
clared and paid a dividend of 4 per cent. on th 
common shares.—Yours faithfully, 

G. ARTHUR Boye. 
E.C., July 17th, 1909. 
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THE TARIFF MAKERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on ‘* The City and Free Trade” 
I note you ‘‘ strongly recommend ”’ to your readers the | 
pamphlet prepared by Lord Eversley and issued by the 
Cobden Club, entitled ‘‘ Tariff Makers: Their Aims 
and Methods.’’ You express admiration for Lord| 
Eversley’s services to the cause of Free Trade by his! 
pertinacious wading ‘‘ through the 17 heavy volumes | 
of evidence and reports ’”’ issued by the Tariff Com. 
mission. May I point out, as one who has read all || 
these reports, that since only 13 volumes have been |) 
issued up to the present, Lord Eversley could not have |) 
waded through 17? May I add an illustration of the) 
wading methods of Lord Eversley, which should make | 
you and your readers pause before accepting his con- 
clusions without reservation or qualification? On 
pages 58-9 he criticises the pottery report in the fol-| 
lowing terms :- 


The most disturbing feature, it is added, in the British in- |} 
dustry has been the steady increase in the importations in the || 
last 25 years. The statistics given in the report appear at first || 
sight to justify these statements. It is to be observed, however, |) 
that so far as British exports of pottery are concerned they do | 
not go later than the year 1903, while those of the exports of || 
Germany, Belgium, France, and Austria are given up to the year |} 
1905. | 


He then quotes figures for the years 1904-6, and 
concludes with the following :— 


In view of these figures it is not difficult to conclude that the 
Commission in 1907 thought it the more prudent course, in the || 
interest of their cause, not to include in their statistical tables, || 
as regards the British exports, the years later than 1903. 





i} 
Will it be believed that in the body of the report |} 
(par. 25) the exports of British pottery are given from |, 
i875 to 1906 inclusive, and not 1903, as suggested. | 
It is not until we get to the appendix that we find a |) 
table which stops at 1903. It stops there, for eT 
simple reason of the complete change in the se 
tion of chinaware, &c., adopted by the Board of Trad 
in the 1g04 returns. Need I say more to illustrate the | 
character of Lord Eversley’s reading of the Tariff | 
Commission reports, and the spirit in w hich he | 
approaches what is after all a question of fact.—Y ours || 
faithfully, S. RosENBAUM. 
81 Wavendon avenue, Chiswick, July 21st, 1909. 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—If Mr Moreton Frewen’s argument, that 4 
de preciated currency enormously assists a countr) ’s 


& 


SILVER AND OUR TRADE WITH ASIA. Z 


trade, be correct, one would have thought that China ’s 
exports would have shown an immensely greater eXx- 
pansion than the exports of gold standard countries. 
Yet we find that between 1896 and 1906 her exports 
increased from 131 to 236 million taels—a rate of ins | 
crease equalled by many of the gold standara countries. 
Austria- Hungary, for instance, in the same period in- }} 
creased her exports from 1,548 to 2,380 million krone, 
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from 1,052 to 1,929 million lire, Switzerland from | 
1,099 million francs, Belgium from 1,467 
to 2,793 million francs, Denms irk from 218 to 
ilies kroner, Finland from 158 to 280 million 
_ and so on.---Yours, &c. G. D. 

Northants, July 


July : 
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e235 [to 
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Woodford, 


ivth, 1900. 








Reviews of Books. 


FRANCE BEFORE THE REVOLUTION.* 

very interesting and im- 

— book is the seat of a careful study of the 
emporary evidence, noti ibly, the cahiers 

fir 89, and the reports of the committee that carried 


on 


PROFESSOR KOVALEWSKY’ 


of course, 


en agricultural enquiries on the state of France dur- 
ing i period immediately preceding the Revolution. 
The style and arrangement of the book are sometimes 
a little difficult and perplexing, but those who are not 
deterred by these obstacles will find themselves well 


repaid for the trouble of exploring this rich mine of 


iniar 
mt 
Inlet 


mation. 


it has been the fashion from the days of De Toc- 


quevelle to suppose that peasant proprictors were 
numerous and growing in the eighteenth century in 
France. M. Kovalewsky examines some of the 
evidence on which this conclusion is based, and he 
decides ye it it is inadequate. He shows how mislead- 
ing are the attempts to generalise from a few pro- 


the whole of France at a time of very wide 


vinces to 
diversities of law and custom ; he criticises the calcula- 
tions that have been tannin’: on a survey of taxation 

urns, that the unit for the vingtiéme 


often a strip, and that as many as 20 strips might be 


a irguing’ was 


in the possession of a single person. He combats the 
view that the peasants were acquiring land, pointing 


to the obstacles put in their way by the ‘‘ franc fief,”’ 
and also to the nine years of bad prices immediately 
preceding the Revolution. His conclusion is that it is 
impossible to determine the extent to which peasant 


pope existed before the Revolution, and that the 


chief feature of the social system which the Revolution 
de ieee was ‘‘la monopolisation des terres per la 
noblesse et la haute bourgeoisie. Land, he thinks, 


is changing hands rapidly during the 18th century, 
co it was the rich bourgeois and not the peasants 
In this connection one very interest- 
iny fact is to be noted. M. Kovalew sky takes it as 
established that by the beginning of the 18th century 
teudal property had disappeared in the towns and the 


that acquired it. 


itizens had bought the sites of their buildings. 
Burrage tenure was become an anachronism (p. 


The peasant who held his land on a perpetual and 
hereditary a status often confused with abso- 
lute ownership-——-paid certain dues to his seigneur. 
'hese dues were paid partly in kind, partly in money. 
But in addition to this perpetual rent he owed certain 
dues or payments made to the 
These 


tenure 


known as banalités, 
igneur in recognition of his monopoly rights. 


rights had their origin in a certain public 


yt 


mor! Ope ly 


. bd 7 
service. It was important that the village should 
have a mill where it could grind its corn. The seigneur 
duit the mill, and charged the peasants for its use. 


put like _most monopoly rights, these rights came to 
be exercised ne any regard to public obligations, 
18th century the peasants w re often paying 


ind by the 
this due to a seigneur, although the reyw: as no mill for 





nem to-use. In some pace the seigneur who had not dues, distributed taxation over all classes, and took the 

LaF E Seanad Gochetied ta Viello de ta Révoluti Church off the back of the poor, and the French 

atrance kKconomiqueet ociale a a lelie ce ia evolution 7 . p bs 5 . . 2 a a 1 : “at 

Les Campagnes.” conomique et Sociale a I Professor a l'Universite | peasantry was transformed in a few years into the 
de St Petersbourg. Paris:V. Giard and E. Briére. 8 fes. most prosperous and stable peasantry in Europe. 
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ns peasants for a 


iny mill himself sold t 


provide aa 


_yearly payment the right to build and possess a mill 


It was the same with the other 
monopolies, such as ‘Tes monopoles du four and les 
monopoles du pressoir.’’ Now there was a constant 
tendency to make these duties not lighter, but heavier, 
for whereas in cases where the peasants failed in their 
payment the seigneur simply took their property ; in 
cases where the peasants paid their fixed rent regularly 
the seigneur was tempted to increase his profits by 
a more severe exercise of these monopoly rights. There 


tor their own use. 


| seems good reason to suppose that in the interval that 


separates the fall of Turgot from the fall of the French 
Monarchy the seignorial system became more oppres- 
sive. This is the conclusion reached by Professor 
Sagnac as the result of his recent researches, and M. 
Koval wsky agrees with him. The seigneurs made a 

deliberate attempt not merely to apply more vigorously 
the rights of which they were then 7 possession, but 
to revive ancient and obsolete monopolies and customs. 
The opportunity for reviving these pretensions « came 
with the periodical revision of the terriers or registers 
setting out the relative obligations of seigneur and 


tenants. This revision was paid for by tenants as well 
as seigneurs, and often the peasants were ruined by 
the cost. In many cases the peasants were in a chronic 


state of war with their seigneurs, and their law- suits 


were interminable. ‘‘ Ce setgneur ~~ ave ses 
vassaux’’ is a common entry in the cahiers of the 
parishes. 


These exactions did not represent the full extent of 
the seigneurs’ encroachments on the rights and the 
livelihood of the peasants. Communal property in its 
various forms was continually invaded. The peasants 
were losing their rights over commons, marshes, and 
waste lands, and the sporting pleasures of the rich 
were allowed a wider and wider range. Many instances 
are recorded in the protests of the inhabitants. Thus, 
down to the time of Louis NV. the peasants had the 
right to cut wood in the Forest of Foix, but at the end 


of the 18th century they were forbidden to take fallen 
branches. The depredations of sport made a profound 
impression on Arthur Young, who said that you 


were sure of finding the property of a millionaire a 
desert, and his house surrounded by dense forests, 
with plenty of wolves, but no trace of human habita- 
tion. Every now and again there was a rising against 
this anti-social conduct, led by the curés, who often 
sympathised with the peasants, and stood to the 
Bishops in much the same relation as that in which the 
peasants stood to the seigneur. 

In addition to the seigneur there were the Church 
and the State to oppress the peasants, and both Church 


and State, like the seigneur, redoubled their burdens 
as the century advanced. A good part of M. 


Kovalewsky’s book is taken up with describing the 
way in which taxation grew. The growth of expendi- 
ture was accompanied by a growth in the number of 
Pe rsons who escap ed taxation, so that the peasants’ 
plight became more and more desperate. And while 
the State was increasing its exactions the Church was 
laying its hands en all the property it could ae 
Every now and again its ex: wrbitant policy received < 


check, and the opposition of the Parlements had oa 
vented the realisation of its decision in the 17th 
century to impose the *‘ dime * on every kind of 


income. But its avarice steadily gained ground at the 
expense of the peasant, and the conte mporaries of the 
Revolution saw that the ‘‘ dime ’’ was a capital cause 
of the stagnation of agriculture. The condition of 
agriculture was hopelessly backward alike in these 
parts where the old peasant tenures remained, and in 
those where they had been superseded by some form of 
capitalist farming. M. Kovalewsky thinks that the 
land under cultivation was actually shrinking. Then 
came the Revolution, which de stroved the seignorial 
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LAND TAXES ABROAD.* | 
A BLUEBOOK of special interest has recently been pub- | 
lished containing papers bearing on the land taxes | 
and on income-tax in foreign countries and the | 
colonies, with extracts from old reports, which throw | 
light on the provisions of the Finance Bill. It enables | 
us to recognise the forerunners of the budget land | 
taxes, especially in Germany and New Zealand. The | 
increment value duty may be said to be a descendant 
of the local Wertzuwachssteuer originated in Frank- 
fort, and now adopted in Cologne, Hamburg, Dresden, 
and Leipzig. Introduced in Frankfurt in 1904, this 
is a municipal ad valorem tax on the increment in 
value of real property. It is payable on a transference 
of the property, a provision imitated and adopted by 
the Chancellor of the Exchequer in the increment 
value duty, but it is not payable at deatli. It is caleu- | 
lated on the basis of the price in voluntary sales, but | 
if that price is obviously less than the market value, 
it is disregarded, and the tax is imposed on_ the 
market value. In conservative Frankfurt, where there 
is little speculation in land and properties are held | 
for long periods, it is found possible to value the in- 
crement automatically, on the principle that the longer 
an owner has held the property the more of the in- 
crement he enjoys. Thus, if more than twenty years 
have elapsed since a change of ownership, one per 
cent. of the sale price is charged; but if more than 
forty years, then 2 per cent. An additional burden 
is laid upon undeveloped land, which is taxed at a 
double rate. Such a rough and ready system of 
valuation would be quite unsuitable to our circum- 
stances, with their frequent transfers and busy specu- 
lators. The speculator, however, is not quite un- 
known in Frankfurt, and to meet his case a special 
provision is adopted, which is the true forerunner of 
the increment value duty. When less than twenty 
years have elapsed since the last change of ownership, 
the tax is imposed on the actual increase in value, on 
a sliding scale rising from 2 per cent. if the increase 
is more than 15 per cent., to 25 per cent. if the in- 
crease is more than 135 per cent. Land and build- 
ings are not valued separately, but the tax is none 
the less an unimproved land tax, since expenditure on | 
permanent improvements may, when the increment is | 
valued directly, be added to the original purchase 
price. 

In 1906 Frankfurt raised £55,287 by this tax, aim 
in 1907 Cologne, by a tax similar to the latter pro- 
visions of the Frankfurt tax, raised £19,256. We are | 
told that in Frankfurt the tax is a success, working | 
easily and cheaply, and that there is no reprobation | 
| 





of it as socialistic or oppressive. Party strife is often 
responsible for strange exaggerations of language: 
perhaps in the future none will seem stranger than 
the description here of a tax as socialistic and spolia- | 
tory which in Germany seems so congenial to the | 
conservative middle classes which control the muni- | 
cipalities. 

It is a favourite phrase amongst protectionists that 
the budget taxes on unimproved land values are the | 
last word of Free-trade finance. However that may | 
be, they are undoubtedly the last word of protec- 
tionist finance in our colonies. In 1908 unimproved | 
values in New Zealand yielded 41,000,000. Since | 
their adoption as a basis of taxation in 1893, a 
steadily increasing burden has been put upon them, 
and in 1910 the new progressive scale for estates over | 
£40,000 is to be added to by 25 per cent.; but we | 
are told by Mr Pember Reeves, in an instructive | 
memorandum, an increase in the burden does not now 
arouse a tithe of the opposition which it did at first. | 





There is, in fact, a remarkable agreement amongst | 


the authorities who report on the unimproved land 
taxes in New Zealand, New South Wales, and 
Queensland in favour of the tax. 
has shown itself a good source of revenue, easy and 


* “ Papers Bearing on Land Taxes, &c., in Certain Foreign 
Countries.’ 





_#F”™_c§#§##4}won”Maooon-OQu-rNNnn-O-E-e ma ee 
LS SSS SPSS lgneapsennensnssneesesnneeeneenenne ee 


| beauty spots in the Highlands. 


It is said that it | 


(Cd. 4,750.) Price 2s 7d. 
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’ z 4 = Ss 1900, | ; 
cheap to collect; that by freeing improv, ments fp, ? 
Tom | ie 

labour by farmers and in the building trade - “ts - 
has hampered, though it has not stopped, opabal . 
in land; and that it has forced unproductive land inf ; 
productive employment. Some effect is ittributed t,| 
it in breaking up large estates ; but this sequence | 
of the colonial taxes, which are steeply eraduates | 
cannot be accepted as evidence that the ungradyars | 
taxes of the Finance Bill would have a similar dn 
These opinions of the authorities, who have }../ 
experience of the actual working of unimproved cs 


burdens it has stimulated the outlay of Capital an. 
ang 


taxes, are an illuminating comment on the p ophecies 
of the more extreme opponents of the budget Jang 
taxes, who consider that their collection will be in. 


possible, and, if possible, disastrous. As to 
practicability of the valuations involved, there js a 

important statement from the United States, where 
though there is no separate unimproved land tax, +) 
is the common practice to value land and_ buildin: 
separately ; and we have it said that the appraiser | 
usually finds that the only way in which he can ascer. | 
tain the value of land and building is by getting a 

each separately. In confirmation of this, in New! 
South Wales it is said that taxpayers have not ex. | 
perienced much trouble in separately stating values | 
for their lands and improvements. But the best) 
lesson to be learnt from these papers is that nobody}! 
who looks abroad and sees the substantial sum raised | 
from unimproved land values in protectionist New | 
Zealand and elsewhere can contend that the proposal | 
to impose a similar tax here is any way connected | 
with any supposed deficiencies in our Free-trade | 
system. 


¢ il 
} 





TOURIST GUIDE TO THE HIGHLANDS.” 


THE 1909 edition of this annual handbook of the |} 
Highland Railway, which this year occupies upwards | 
of 200 pages, is a proof that some, at least, of our) 
British railways are anxious to make the preliminary || 
work of the holiday tourist as light as possible. The || 
guide contains an exhaustive description of the routes | 
served by the Highland Railway, from Perth in the}! 
south to John o’ Groats in the north, and the land | 
of Skye in the west. Sporting visitors will be inter- |) 
ested in a list of open fishings, and of golf courses | 
in the Highlands, with descriptive notes. A series of }) 
upwards of 100 tours by rail, coach, and steamer are | 
adequately detailed, and illustrated by maps. | 
tourist fares from practically all railway stations inj 
England and Wales to every station on the Highland} 
line are set forth in detail, and the production is illus: | 
trated by a series of photographic reproductions of | 
The guide will be} 
found an invaluable vade mecum to anyone proposing | 


a holiday in the Highlands. i 


Special \\ 
' 


BOOKS RECEIVED. | 


Siv Randal Cremer. His Life and Work. By Howard | 
Evans. (London) T. Fisher Unwin. Price 5s. |) 
Thom’s Directory of the Manufacturers and Shippers ° | 
Ireland. By Alex. Thom and Co. (Dublin) Sealy, 
Bryers, and Walker. Price ros. 
The directory contains an interesting introductory article on the 
** Woollen Industry of Ireland: Its History and Prospects.” 


Some Financial and Statistical Considerations of the Old-Age 
Pension Scheme. By Vyvyan Marr, F.F.A., F.1A. 
A paper read before the Institute of Actuaries, with 
the discussion thereon, from the Journal of the 
Institute of Actuaries for July, 1909. 


The paper contains an inquiry into the probable effects of the 
Old-Age Pensions Act upon the business of industrial insurance 
companies and friendly societies, and also an estimate of the cost 
of the scheme under present conditions. Mr Marr estimates the 
number of persons in the United Kingdom eligible for pensions at 
603,070. Taking the average pension at 4s 10d, and allowing 3 pet 
cent. for administration expenses, the annual cost of the pensions 
is £7,786,000, and the present value thereof 41,807,000. The 


* “Official ABC Tourist Guide to the Highlands of Scotland.” 
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ew -apital sum necessary to provide for all future liabilities under 
the scheme amounts to nearly {270,000,000 sterling. M 
timates are based, of course, upon a number of assumptions. An 
interesting discussion by several eminent actuaries tollowed the 
reading of the paper 
Venecuela. Its Present Political and Economical Situa- 
tion and International Intercourse. A Message by 
President Gomez. (Liverpool) Consulate of the 


‘nited States of Venezuela. 
Property is Valued. : 
(London) The Cable Printing and 


Price 6s. 


Orne 
~~, 


Publishing Company. 


\Ve have also received a number of official treatises 


from the Argentine Government. 





| SPECIALLY LOW 


NON= PROFIT RATES FOR 
DEATH DUTY POLICIES 


are offered by the Equitable Society, 
which pays no Commission, and ts 
managed at half the average cost. 





Write for full Particulars and Scale of Duty to the 


| EQUITABLE LIFE ASSURANCE SOCIETY, 


MANSION HOUSE STREET, LONDON, E.C. 
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NEW CAPITAL ISSUES. 


| Sons offer for subscription 2,000,000 3 per cent. first mortgage 
| bonds guaranteed by the Government of Canada, at 82} per 
cent. The bonds are to bearer in denominations of £1,000, 
"| {500,and f100. ‘The property mortgaged by the trust deed 
m|| includes railway equipment, tolls, franchises, &c., hereafter 
| acquired by the company, excluding branch lines of more 
than si miles in length and the attendant rolling stock. The 
security, of course, is quite satisfactory, and the yield is 33 
per cent. 

Cordoba Central Railway.— An issue of {600,000 5 per 
| cent. second debenture stock of the Central Northern section 
atg5 percent. The accounts of the Cordoba Central are 
divided into two parts, those of the original line and those of 
the Central Northern section, and the charges for the various 
issues of stock are made separately on the different revenues. 
ne existing debentures of 


: 
£2,900,000 i 4 per cent. stock, and over £3,000,000 in income 


re oa Oty HURRY Cer eer ae, a ee ea er nnn Ae Se 


j| debentures, will come in between these two. The total 
authorised issue is £1,200,000, but this amount of £600,000 is 


the Central Northern are | 


debenture stock. The present issue, which is of second | 


Mr Marr's | 


A Popular Explanation. By | 


189 


' stock will form a general floating charge on the assets after 
the first debentures, and the right to convert if exercised will 
_ carry five preferred and three deferred ordinary shares. The 
prospectus states that the deposits of oil shale are about 120 
_miles from Sydney; the lands are held under lease from the 





|Government, and the area has been increased from 
|25 to 35 square miles. The general manager estimates 
that it contains 20,000,000 tons ot proven shale 


with a presumable additional 30,000,000 tons. Hitherto 
| Australia has been dependent on imported oil, taking 
over 20,000,000 gallons in 1907, and this company is 
| now the only producer. Over 40,000 ft. of development work 
has been carried out, and 32 miles of railway have been 
built. The general manager estimates that, after the neces- 
| Sary expenditure, the compa..y should earn by 1g10 £125.000 
ayear. It is said that the quality of the oil has been amply 
tested. The demand for capital arises from the fact that 
| the original capital was too small for the development, and 
the new chairman, Sir John Brunner, has declared that 
nothing more is needed but sufficient capital to make the 


; . | company successful. In its present stage the company is 
Ba / he New Death Duties. | necessarily speculative, but Sir John Brunner’s judgment 


naturally carries weight, and the right to convert may prove 
valuable. 


Argentine Navigation Company (Nicolas Mihano- 
vich).—This is an issue of £500,000 6 per cent. first mortgage 
| debentures at 96} and 300,000 preference shares of /1 each at 
| par. The preference shares are entitled to a cumulative 6 per 
cent. and 10 per cent. of the total divisible profits available 
| for dividend. The company’s total share capital is 

£1,800,000, in 400,000 preference and 1,400,000 ordinary 
shares. The total debentures amount to £800,000, £300,000 
of which will remain unissued. The company will acquire a 
shipping business in the Argentine founded in 1876, the share 
|capital of the present company being equal to about 
| £1,400,000. The assets to be acquired are in Argentina and 
Uruguay, and consist of a fleet, shipyards, &c., but the cash in 
hand and the book debts are excluded. There is a liability of 
£36,070 for ships acquired, to be paid in instalments 
over four years. A valuation made by the late Mr 
Mucassovich places the property at /1,908,279, the fleet 
consisting of 39 passenger steamers, 23 freight steamers, as 
| well as lighters, &c. In the last six years (£423,942 

has been spent on repairs and upkeep. Allowing for 


| changes made since the last valuation, the assets are now |! 


estimated at over £2,000. The auditors’ report states that 


| the profits, before allowing for interest on loans, insurance, | 


| depreciation, &e., were {191,201 in 1903, £293,633 in 1907, 


Grand Trunk Pacific.—Messrs N. M. Rothschild and | 2nd £180,046 in 1908. This statement is qualified by The tact | 


| that complete accuracy is not attainable. The falling off in 
| 1908 is said to be quite exceptional, but a correspondent of 
ithe Economist, writing in our issue of April roth last, said 
| that the business was being affected by competition from the 
| Entre Rios. Apart from this risk the debentures appear to 
| be well secured, but the purchase price of over {2,000,000 
| seems distinctly high. 


| Jamaica Estates and Rubber Plantations.—This 


{ 


company has been formed with a capital of £300,000, 
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divided into 299,900 preferred shares at £1 each, and 2,c00 | 


deferred of 1s each, to acquire options to purchase freehold 
estates in Jamaica of an area of 29,97! acres, together with 
stock, plant, &c., for the cultivation of sugar, rum, timber, &c. 


It is proposed to modernise the factories and develop the | 


estate by extending the cultivation of the various crops 
mentioned above. Particulars are given of the six factories, 


_anda report is included upon the possibilities of sugar and 


rubber cultivation. When the estates are taken over in 
time for the 1909-10 crop, it is stated, somewhat vaguely, that 


' the revenue for the first year will show a substantial profit, 


j allthat can be issued without the special consent of the | 


income debenture holders. The 

by the company is 772, of which 128 belong to the 
j Tginal line and 644 to the Central Northern section, 
/€xtending from Cordoba to Tucuman. Last year the 
ifecelpts of the Central Northern section 
0 $6,221,174, and the expenditure to $4,178,291, the net 

receipts being $2,042,883. The total sum available for divi- | 

“on among Central Northern stockholders was £263,164; of | 
this the first debentures required £116,000, leaving £148,000. 

|For these second debentures the annual interest charge 

“il be 430,000, so that, on the latest resuits, there will be a 

Margin of over £100,000. The yield is approximately 5} per 

| Sent.,and the security should be adequate. The complicated | 
| Nature of the accounts, however, is a drawback. 


| Commonwealth Oil Corporation.—This is an issue at 
j Par of £ 300,000, part of an authorised issue of £400,000 of 
™ ber cent. convertible debenture stock. Holders will have the 
| ‘85t to convert into shares at par up till July, 1913. The com- 
pany was started in 1905 to develop vil property in New South 

“les; it has £150,000 of 54 per cent. first debentures, ard 


total mileage owned | 
| that the published statements are not a full prospectus. 


amounted | 
' is scrutinised it is impossible to judge of the soundness of the | 


while in the succeeding years the earnings should be sufficient 
to pay 15 per cent. on the preferred shares. It is unfortunate 
The 
name of the vendor is not disclosed, nor the form in which 
the purchase consideration will be paid. The estimated 
profits are not summarised, so that until the full prospectus 


venture. It is to be observed, however, that after purchasing, 
equipping, and planting the estates, &c., there is only 450,000 
left for working expenses. An objectionable feature is the 
issue of deferred shares of 1s each, though the preferred are 
entitled to the whole of the profits until 10 per cent. has been 
paid foreach year. 


Amalgamated Investment and Financial Trust.— 
This company has been established to undertake and carry 
on all kinds of financial, commercial, trading, agency and 
other operations, including the acquisition of concessions. 
Tbe authorised capital is £105,000, divided into 100,000 
ordinary shares of £1 each, and 100,000 deferred shares of 
1s each, but the present issue is only for £100,000 1st deben- 
ture stock, of which only {90,000 is issued to the public. 


about £800,000 of share capital. This convertible debenture ' Subscription to this issue carries with it the right to apply 
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for and have allotted at par four deferred shares for every 
£20 of debentures allotted. The debentures will be secured 
by a trust deed making the debentures a first charge on the 
property of the company, and will be redeemed in 1919 at 
{110 per cent., or at any prior date at six months’ notice. 
The success of this and similar financial ventures depends to 
avery large extent on the management, and, more particu- 
larly in this case, the judgment of the directorate, as the scope 
of the company is wide. 


Wolfram Mining and Smelting Company.—Issue at 
par of 80,000 of the 100,000 authorised {1 shares of the com- 
pany, which has been formed to acquire the two Wolframite 
Mines of Penasqueira and Cabeco da Piao, situated in the 
province of Beira Baixa and district of Castello Branco, Por- 
tugal. The former mine is capable of producing 200 tons of 
finished ore per year, and the latter will have, when complete, 
a capacity of 150 tons. The total world’s output of wol- 
framite ore is estimated at 4,000 tons for the last four years, 
whereas there is a keen demand for wolfram steel for tools, 
motor cars, &c. At present prices the profits of the company 
are estimated at from £13,000 to £19,000 a year, so that a re- 
turn of 15 per cent. on the capital is considered by the pro- 
moters a moderate estimate of the return. The subscription 
of 40,000 shares has been guaranteed by the Buitenlandsche 
Bankvereeniging of Amsterdam, the minimum amount on 
which the directors will proceed toallotment. The report of | 
Messrs Kendall and Anderson, mining engineeers, is very 
favourable; but the product is a speciality and for that reason 
in the nature of a speculation. 





Bobby and Co.—The company has an authorised capita! 
of 55,000 cumulative 6 per cent. preference and 45,000 
ordinary {1 shares, of which 30,000 of the former and 34,077 | 
of the latter are already allotted and fully paid, the ordinary | 
shares all being held by directors and employees of the com- | 
pany. The balance of the preference shares, viz., 25,000, are | 
now offered for subscription at par. The issue is to be | 
employed in acquiring branch stores at Folkestone and | 
Leamington, and the extension and rebuilding of the existing | 
premises at Queen street, Margate. The preference reserve | 
account now stands at £10,000, and as 10 per cent. has been | 
paid on the ordinary shares since the formation of the com- | 

| 
| 
| 
| 





pany 8} years ago, the issue seems adequately secured. 


Simpang Sumatra Rubber.—This company has been 
formed to acquire and work the rubber estate of Rambong 
Simpang Ampat, in Sumatra, with a capital of £60,000, 
divided into {1 shares. The present issue is for £50,000, of 
which 39,000 shares are issued to the public. The property 
consists of 3,500 acres, of which 738 acres are planted with 
86.000 trees. Estimates of profits on a low basis from the 
trees already planted show a steady profit for next few years 
sufficient to give a return to capital invested. With the 
cultivation of the remaining part of the estate suitable for 
development the profits should increase. 


Sungei Kari (Sumatra) Rubber Estate.—This com- 
pany has a capital of £56,000, and is making an issue of | 
30,000 {1 shares at par. The estate which the company | 
acquires is in Sumatra, with an area of 1,750 acres, 775 | 
planted with rubber, and 180 with coffee. Figures are given | 

| 
| 


of the estimated profits, and apparently has the most hopeful 
estimate; it will be two or three years before shareholders 
will receive a moderate return on their paid-up capital. But 
with only scanty particulars in an abridged prospectus, it is 
impossible to estimate the soundness or the prospects of the 
company. 


Cincinnati Gas Transportation Company.—Sale of | 
$3,000,000 first mortgage 5 per cent. gold bonds of the above | 
company at 97}, payment of interest and principal being | 
guaranteed by the Cincinnati Gas and Electric Company and | 
by the Columbia Gas and Electric Company, which com. | 

| 


' 
| 
| 
} 
| 


panies own the whole of the existing share capital of the 
Transportation Company (viz., $3,000,000 5 per cent. pre- 
ferred and $2,000,000 common stock), and whose assets are 
respectively $30,000,000 and $35,000,000. The total bond | 
issue of the company is $5,000,000, but of this sum $2.000,0c0 | 
is already issued to investors in Cincinnati. The object ° | 





the company is the transportation of not less than 60,000,000 
cubic feet of gas per day from the natural gas fields owned 
by the Columbia Gas and Electric Company in West 
Virginia to the city of Cincinnati in Ohio. The pipe line 
has been completed, and the gas is being delivered in the 
city. The bonds, part of which are now offered for sale, 
were issued for the continuation of the line. The Columbian 
Guarantor Company was incorporated in 1906, and owns in 
addition to the Virginia fields the capital stock of the Cleve- 
land Gas Light and Coke Company and the People’s Gas 
Light Company in the City of Cleveland, as well as other gas 
properties in the neighbourhood. The Cincinnati Company 
was incorporated in 1837, and has paid regular dividends for 
63 years. Its properties, however, were in 1906 leased to the 
Union Gas and Electricity Company, which expended 


SSS Ss SSS SS ss SS Ss 


—— Oe 








———— —. 
THE ECONOMIST. 





$2,000,000 in improvements and $3,000,000 in 
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payment of its obligations. MPany has np 


bonded debt. The yield of the investment js ¢- 
Intending investors will do well to mak: themes 
acquainted with the rather complicated arrangements re 
various companies concerned. ie aa 


The latter c 





NEW LOANS AND NEW COMPANIEs. i 
The new issues of the current year, excly 
vencors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 


Sive of 


First — 
Nominal Offeredto Payment Furth 
Capital. the Public Thereon, ii, 
‘ ity 
Amount previously recorded.... .. - «135,267,535 Re 4 
Issues of the week— = ie 
Bengal Iron and Steel Co. 5 % 

Mt. Deb. Stk. atpar ........ 50,000 .. 50,000 .. 5,000 .. 4s 
de aia iat 10,000 . 10,000 .. 1,000 |° + 
County of London Electric ‘3a 

Supply 44 % Ist Deb. Stk., 

at 1 es hnGedstheckxan ees 50,000 50,250 ..% 12500 ., wm 
Lochgelly Iron and Coal, £10 .. 30,000 30,000 .. 3,000 | my) Me 

OS SOD nn on capnpaen ees 20,000 20,000 2,000 Bone ; 
Standard Chemical Co. of = Fi 

Toronto, 5% Ist Mt. Deb. : 

Oe err 100,000 .. 98500 .. 000 33.540 % 
Argentina Navigation Co. 7” 

(Nicholas Mihanovich), 6 % 

a kk eee 300,000 .. 300,000 15,000 285.000 am C: 

Do 6 % 1st Mt. Debs., at 964%, 500,000 .. 482,500 25,000 57 Sen % 
Jamaica Estates and Rubber 4 

Plantations, 10% Cum. ri 

Partg. Pref., £1 .....00...0. 299,900 .. 299,900 .. 29,990 269 Wis 
Grand Trunk Pacific Railway i 

Co., 3% Ist Mt. Sterling Bi 

Bonds, at 824 % ..........» 2,000,000 .. 1,650,000 100,000 ..1,550,0¢9 % 
Sungei Kari (Sumatra) Rubber 

OE Orr 30,000 .. 30,000 3,750 re 
United Sua Betong Rubber 

DE scpcsanseencnsennes 38,000 38,000 .. 4,750 33.28 $ 
Amalgamated Investment and ; 

Financia! Trust 6% Ist Deb. i 

ie GEO Te kes cccsaticsseses 00,000 90,000 .. 10,000 80,000 ‘ 
Bobby and Co., 6% Cum. Pref., : 

De eticpeeeeneeuvu eben eeucins 25,000 .. 25,000 .. 3,125 21.87 f 
Cordoba Central Railway Co. : 

5 % 2nd Deb. Stk. (Cent 4 

Northern Section) at 95% .. 600,000 .. 570,000 .. 30,009 .. 0m i 
Wolfram Mining and Smelting q 

ik Aliiicth dans sinasrun nnn’ 80,000 80,000 .. 20,000 .. oo i 
Simpang Sumatra Rubber Co.,. 39,000 39,000 .. 2,925 .. S05 z p 

-- 3,863,150 273,040 ..3,590,110 Ms 


Total offered for subscription to date Total offered for subscription for the 


in— whole year — cs 
MEE seb eavencsvesianenne &139,130,685 | 1908 ...cccceccccccccvccees £192,203,751 
eS ee 129,313,333, 1907 .....200- babeeueddrnes 123,629,973 
SE (istiehssnennneeais + 100,162,848 1906 ..... SeGe bROOED Ore oD 120,173,780 
SD 055060 ee00s0ndsese © 94,265,068 | 1905 2... cccccccccvccccceees 167,188,408 ¥ 
rere 121,339,090 | 190% ...cccccccccces Seateed 123,019.68 C 
eee 79,511,500! 1GOS .cccccccccccccccsvcecs 108,426,687 It 
SEED Weesenexcvecsscewees 89,902,132 1902 ..... Rvesnrevsrercsces 153,811.90 D 





ALLIANCE 
ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E-. 


ACCUMULATED FUNDS EXCEED £16,500,000. 


Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.0. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 


DEATH DUTIES.—Special forms of Policies have been prepared by © 


Company providing for the payment of Death Duties, thus avo 


by 


a 
the necessity of disturbing investments at a time when it may ™ . 
difficult to realise without loss. Zi “ 

INCOME TAX.—Under the provisions of the Act, Income Tax - ; 
payable on that portion of the Assured’s income which is — 4 
to the payment of premiums on an assurance on his life. Hav W 
regard to the amount of the Tax, this abatement (which is {imnitee é 
to one-sixth of the Assured’s income) is an important advantage» . 
Life Policyholders. er a 

Full particulars of all classes of Insurance, together with Proposal F _- by 
and Statement of Accounts, may be had on application to any % © th 
ss 


Company's Offices or Agents. * vot 
ROBERT LEWIS, General Manage’ 


COMPANY MEETINGS, &c. 





LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders iD . 
London and Provincial Bank, Limited, was held oo 
inst., at the Cannon street Hotel, London, Sir Frederic® “| 


Banbury, Bart., M.P., presiding. | 
The directors’ report and balance-sheet was as follows >~ 
REPORT. 

of the bao’ |) 


The directors beg to submit to the shareholders the balance-sheet of © 
together with the profit and loss account for the half-year ended June 3 
The gross profit for the half-year, after making provision for bad and 
debts and contingencies, and deducting rebate on bills not due, 
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doubtls: } 
but including i 


_— 







— 
! 
09, 
ee, 
for the : 
| has Qo 
2s od 
*Mse] ye; 
'S Of the! 


- 269,59 


«1,550.00 


T2 9, 
DIK 


80,000 


9) one 
“40d 


«+ 540,00 


60.000 
3.075 
» 3,550,110 
on for the 


:192,203,1 
123,628,973 
120,173,780 
167,188,408 
123,019,688 
108,426,687 
153,811 





.V.0. 


ed by tD 
3 avoiding 
t may be 


ax is ne 

s devoted 
 -‘Having } 
is limitec 
antage © | 
sal Forms 

y of the) 


fanager. 
mel 


De 


f the bass: | 


305 1909. | 


—_—— 


d doubt j 
, including 


3 


ee ee 


De aS te ee 


Lapa 


61) RO pe A a: a LE 


Ra ene 


tae me 
Nena’ 
“SUda. ¢ 


g€neral } 
in the City 
I think, ja 
the report 
i$ In +h 
bably a 
increase 


July 24, 1909.] 





THE ECONOMIST. 


Nee eee c ceca en cane ee TTEETEEETEEIEEE ERIE EEE Ee 


brought forward from last account is £372,65017s8d After 











ene ancen current expenses, income-tax, directors’ remuneration, auditors’ 
decucti® terest to customers, there remains a balance of £146,799 138 1d. 
fete ee directors recommend that this amount be appropriated in the following 
manner, Viz. £ ae 
as he payment of a dividend at the rate of 18 per cent. per annum 
** free of income-tax .. ee ee es ‘a o. ‘a «+ 72,000 0 0 
a. the reserve fund, raising it to £1,475,000 invested (in a separate 
+e ecount) in £1,777,108 8s gd Consois taken at 83 .. ee +e 10,195 17 4 
Ia reduction of freehold and leasehold premises account 5,000 0 0 
Tc ficers’ pension and gratuity fund .. os es _ +e §,000 0 0 
To be carried forward... es *e ee e se ose ++ 54,603 15 9 

Branches have been opened at Hendon and Sutton (North). 

It »roposed that the dividend be payable on and after the 2oth instant. 

: Ba 1k buildings, Lothbury, London, 

7 July 8, 1909. 

BALANCE-SHEET, JUNE 30, 1909. 

Dr £ sd 
Capital oa oe oe pia ae « £800,000 0 o 

360,000 {10 shares, £5 paid. 
Reserve fund oe oe : ee ee 1,465,000 0 0 

Invested in £1,765,060 43 rod 24 per cent. 

Consols taken at $3. 2,265,000 0 0 
Current, deposit, and other accounts ee 15,700,936 I2 © 
Proht a! d loss— 

Balance brought forward ee oo te 56,043 13 0 
Net profit for the half-year after making 

provision for bad and doubiful debts-and 

contingencies and deducting rebate on 

bills not due .. eo ‘ 99,756 o ft 





146,799 13 I 
£18,112,736 § 1 
. ; es 
Cash— £ s d 
At head office, branches, and agents £2,132,147 6 11 
Cal! and short notice sa ee ee 1,900,000 0 Oo 


4,032,147 16 I1 
Investments— 


Consols £2,392,305 16s 7d taken at 83 (in- 
cluding £123,%96 os 7d lodged as security 


for public accounts) .. ee ee +. 1,985,613 16 7 
Guaranteed 2} per cent. stock, Transvaal 

Loan, India Stock, and British Colonial 

Government bonds and inscribed stocks 850,756 3 7 


London County Council, Metropolitan 
Consolidated, Corporation of London, 
Metropolitan Water Board, and Liver- 
pool and Manchester Corporation stocks 

English Railway Debenture and Preference 
stocks, East Indian Railway Guaranteed 
stocks, French Kentes, Government 

bonds of United States of America, Ger- 


476,955 7 § 


many. Prussia, Holland, and other 
securities oe ee ee ee ee 1,064,936 g I0 
os : ——oems §— 4,395,273 87 § 
Loans, advances, bills discounted, &c. “as «t ee es 9,483,188 7 5 
Premises—freehold and leasehold (as reduced 
by amounts from time to time written off).. ee ee ee 2'9,128 3 4 











£18,112,736 © 1 
ee tee 


PROFIT AND LOSS ACCOUNT FOR THE HALF-YEAR ENDED 
JUNE 30, 1909. 


£ sd 
Current eypenses .. ee ee ee ee ee oe ee 138,007 I 4 
Interest os ee oe oe ee ‘* ee ee es 88,844 3 3 
Dividend at 18 per cent. per annum £72,000 0 oO 
Reserve fund, . oe i> a 10,195 17 4 
Reduction of premises account .. 5,000 0 Oo 

§,000 O 


Offcers’ pension and gratuity fund 


o 
Balance carried forward .. 54,603 15 9 





146,799 13 1 








£373.650 17 8 
| oneness 


Balance of last profit and loss account ‘< ee ee ee 

Gross profit for half-year, after making provision for bad and 
coubtiul debts and contingencies, and deducting rebate on 
di) § not due ee ee ee ee ee oe .* 


56,043 13 oO 


317,607 4 8 


ee 


£373,630 17 8 


ee ne 
Balance-sheet signed on behalf of the board, 
Epwin H. GALsworthy )} ,,. 
F. G. Banbury, i Directors. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE 


LONDON AND PROVINCIAL BANK, LIMITED. 


We nave audited the above balance-sheet with the books at the head office 
and the certitied returns from the several branches. We have obtained all the 
imormation and explanations we have required. The investments are of a 
Marketable value in excess of the amount standing in the balance-sheet. The 
premises, owing to the amounts written off from time to time, stand, we believe, 
afar less than their value, and the fittings and furniture have been wholly 


written off. The provision for bad and doubtful debts and contingencies largely 
exceeds the amount estimated to be at present required. The officers’ pension 
and gratuity fund, amounting to £176,295 os. 4d., 1s included with the current 
eposit and other accounts. Subject to these remarks, in our opinion the 


dalance-st eet is properly drawn up so as to exhibit a true and correct view of 
ste state of the company’s aftairs, according to the best of our information and 
‘aeexplanations given us and as shown by the books of the company. 
ERNEST COoreR ) 

(Cooper Brothers & Co.) - Auditors. 
ens EpGar FIGGEss, 
-oucon, 7th July, 1909. 


CHAIRMAN’S SPEECH. 


retary (Mr W. J. Stokoe) read the notice convening 
meeting and the report of the auditors. 

The Chairman said: I presume that, in accordance with the 
m, you will take the report and accounts as read. 
your wish, I shall now say a few words upon the 
sition of the bank and upon the affairs and business 
of London before I put the first resolution to you. 
iadies and gentlemen, that you will agree with me that 


The sec 





If that is 


t which the board of directors present to you to-day 
‘he circumstances an extremely good one. You are pro- 
‘ aware that a low rate of money does not tend to an 
in banking profits, and during the last six months the 
rate has averaged £2 143 3d as against £3 10s 1d, and 


|ing and found that the price of wheat was from 44s 





large profit as it would have been if there had been a greater 
demand for money. I do not know whether you have noticed 
that, as is usually the case when money is cheap, there has 
been a rise in securities upc’ the Stock Exchange; but there 
is this curious feature abou. the rise at the present moment, 
and that is that the rise has occurred, not as it generally does 
when money is cheap in English gilt-edged securities—that is, 
trustee securities—but in foreign stocks. 


Now, I do not intend to occupy your time to-day 
by giving an elaborate history as to the reason of the 


rather peculiar state of affairs beyond saying that I 
suppose it must be attributed to a want of confidence on the 
part of investors in English securities—a want of confidence, 
ladies and gentlemen, which I am sure you will agree with 
me is a very serious position of affairs to everybody who has 
the welfare of the country’s business at heart. I have seen a 
statement showing the amount of gold which there is at pre- 
sent in the Bank of England and the banks of foreign countries. 
The amount of gold in the Bank of England at the end of June 
was, leaving out the hundred thousands, 41 millions as against 
38 millions at this period last year, which is a satisfactory 
increase; but in the Bank of France there was 147 
millions of gold as against the 41 millions here. In Russia 
there was 105 millions, in Austria and Hungary 56 millions, 
in Italy 47 millions, and in the smaller countries smaller 
amounts. That shows that although there has been a ccnsider- 
able improvement here at the Bank, it is still very much smaller 
than the stock of gold held in foreign countries The fact is 
that we have here in England a most perfect system of banking, 
which is most useful to everybody who is engaged in trade and 
commerce; but it must not be forgotten that that system of 
banking is not founded upon gold transactions, but upon credit, 
and everything which tends to discourage credit or weaken the 
confidence of English people in the credit of the country must 
tend to depreciate or ruin the various industries and trades of this 
country. I do not want to talk politics, but I certainly think that 
our rulers at the present moment apparently are ignorant of that 
very important fact. We have at the present moment, as you 
know, a very large number of branches spread over various 
parts of the country, many of which are very much interested in 
agriculture, and I think I am justified in saying that, taken as a 
whole, the state of agriculture during the last six months has 
been satisfactory. The hay crop has been slight, and the weather 
has been extremely bad for getting it in; but, with the exception 
of the hay and possibly oats, the crops generally are extremely 
good, and if we have three or four weeks of fine, sunny 
weather—as to-day would seem to hold out some hope 
of—I think that we shall find that the harvest will be an 
excellent one, especially the wheat harvest. The price is 
good, and the yield will, I think, also be good, especially, as I 
say, if we have fine weather. 

While I am upon this topic I should like to say, although it is 
not wise to prophesy unless you know, that I have myself a very 
strong feeling that we have seen the worst in agriculture, and 
that, provided agriculturists are let alone and nothing is done 
which will tend to discourage the placing of money in 
it, agriculture has turned the corner. I looked this morn- 
to 
46s, which is higher than it has been for many years. Not 
only is it higher, but it has during the last five or six months 
been steady at about that price. The Zimes states that in 
parts of Norfolk farmers have been approached with requests 
to sell their wheat crop as they stood on the ground—a most 
unusual circumstance. I believe that, as a matter of fact, the 
great increase in the population of the world is gradually over- 
taking the production of wheat, and I should not be at all sur- 
prised to see in the near future a return to that staie of things 
when wheat could be grown at a profit, and that no doubt will 
have a very considerable effect upon those branches of this 
bank where agriculture is one of the great industries upon 
which they are dependent. I may say that the sheep trade has 
been very bad for the last six months, and shows very little 
sign of improvement, but cattle, both store cattle and fat cattle, 
have been in demand and prices have undoubtedly been good. 

Now, with regard to other industries in which this bank is 
particularly interested, I am afraid I cannot make such a 
favourable statement as I have done about agriculture. I 
believe that the cement and brick trades were never in a worse 
condition. The iron trade js bad; shipping is extremely bad, 
and it is impossible to say what are the prospects of the coal 
trade, because it all depends upon whether or not there is going 
to be a strike. It is to be hoped that there will not be a 
strike, but I should not like to say whether there will be one 
or not. If there is, it undoubtedly must have a very bad and 
deterrent effect upon the trade of this country. I believe that 
the foreign trade of the country has slightly improved, and that 
the tendency there is better; but, upon the whole, I am afraid 
that, with the exception of agriculture, and perhaps the foreign 
trade of the country, the internal trade of the country does not 
show any signs of revival. With these few remarks I will go 
through the figures in the balance-sheet. 

You will find that the capital paid up is £800,000. 
That is the same as it has been for the last eight 
years. The reserve fund is £1,465,000, and the amount now 
proposed to be added will raise the reserve fund to 
£1,475,000 invested in a separate account in £1,777,108 8s od 
Consols taken at 83. The current, deposit, and other accounts 
amount to £15,700,936, which is a record figure, and shows an 
increase for the half-year of £559,606. As compared with 
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December, 1870, which is now nearly 39 years ago, customers’ 
balances are nearly 33 times as large as they were then, the 
respective figures being £482,000 then and £15,700,000 now. 
During that time the reserve fund, amounting to £1,475,000, has 
been created, £ 325,000 has been written off the cost of premises, 
in addition to the amount debited to current revenue, and the 
balance carried forward, £54,000, has been accumulated. These 
results, I think the board may justly say, are creditable to them- 
selves and to the officers and to all who have been conceined in 
the management of the bank. In that I do not include myself, 
because I have beea a director for only some three or four years, 
and, therefore, my statement is likely to carry more weight 
than if I included myself. : 

The gross profit for the half-year has been £317,607, showing 
a decrease of £14,191. That decrease has been brought about 
by the cheapness of money and the lowness of the Bank 
rate. Interest paid to depositors has been £88,844, show- 
ing a decrease of £8,376. The expenses are £138,007, an 
increase of £2,368. The net decrease in profits is thus £8,183. 
Cash on hand, at call, and short notice is £4,032,147, being 
an increase of £426,616. The investments are £4,378,271, being 
an increase of £82,609. Bills discounted for and advances to 
customers are £9,483,188, being an increase of £63,752. 
l’remises are £219,128, showing a decrease of £284, but I may 
say that £15,000 has been written off premises account during 
the last 12 months, and the difference between the £15,000 and 
£284 is owing to the purchase or building of freeholds or 
long leaseholds. All costs of adapting and fitting up leaseholds 
at rack rents, enlargements, &c., have been debited to current 
revenue. 

It may interest you to know the number of our branches. 
It is now 187 as against 184. The agencies number 83 as 
against 70; the number of shareholders is 5,959 against 
5,786; the employees are now 1,042 as against 1,015. Finally, 
the net profit for the half-year, including the balance brought 
forward, is £146,799. The directors recommend that this sum 
be appropriated in the following manner :—£72,000 to the pay- 
ment of a dividend at the rate of 18 per cent. per annum, free 
of income-tax, £10,195 178 4d to the reserve fund, raising it to 
£1,475,000, invested in a separate account in £1,777,108 8s gd 
Consols taken at 83, £5,000 for the reduction of freehold and 
leasehold premises account, £5,000 to the officers’ pension and 
gratuity fund, and the balance £54,603 15s 9d to be carried 
forward. Branches have been opened at Hendon and Sutton, 
North. I should like to mention that the bank, having obtained 
power to act as executor or trustee, a pamphlet is about to be 
issued to every branch, where copies may be obtained, stating 
the terms and conditions upon which the bank is prepared to 
undertake these duties. Ladies and gentlemen, I have now put 
the balance-sheet before you, and the first resolution which I 
have to move is: “‘ That the reports of the directors and of the 
auditors for the half-year ended June 30, 1909, be received and 
adopted and printed for the use of the shareholders. I will 
ask Sir Edwin Galsworthy to second this motion, but before 
I put it to the meeting I shall be delighted to answer any ques- 
tions which any shareholder may wish to ask. 

Sir Edwin H. Galsworthy: This is the first occasion upon 
which Sir Frederick Banbury has occupied the chair at our 
half-yearly meeting, and I am sure you will all agree with me 
in hoping that it will not be the last. After the very able 
speech which he has made, there is nothing left for me to do 
except to say that I very heartily second the resolution. 

Mr Marsh: There is one word in the report and balance- 
sheet which I should like to see omitted, and that is the word 
‘“‘gratuity.”” Since our last meeting I have made a few en- 
quiries as to the way in which other banks treat their clerks 
and their managers, and I find that we are not at all in line 
with them in this respect. In other words, we do not see ap- 
parently eye to eye with them with regard to the treatment of 
employees. I consider that our clerks and managers have 
a grievance, and it lies in the word “gratuity.” I find 
that in other banks both managers and clerks receive a 
pension. I may say in parenthesis that I shall be told that 
the clerks and managers do not contribute to this gratuity fund, 
and in reply to that I say that not only the clerks, but the 
managers also are only too anxious to contribute to the fund so 
as to have a pension. I have reason to believe—and, indeed, I 
know —that in not a few instances, men, clever men, have left our 
bank to better themselves. I think that is a mistake, though, of 
course, you may think differently. I appeal to the shareholders of 
this bank in this matter. I am sure there is in the mind of every 
lady and gentleman present in this room a feeling of satis- 
faction that, no matter what happens, they have so much money 
in this bank, and that their old age is thereby provided for. 
It is in our power to cause our employees to have the same 
feeling. There is an old saying: “Thou shalt not muzzle the 
ox that treadeth out the corn.’”? What I should like to see is an 
act of grace coming from those gentlemen on the other side of 
the table. We pass them a vote of thanks, and they are worthy 
of it, but the men who earn this magnificent dividend are the 
managers of our different branches in the country, and, if you 
once let the men think that at the end of his 25, 30, or 35 years’ 
service they are going to have a pension, no matter how small, 
it will have a very beneficial effect upon the whole of the staff. 

Mr Deputy Millar Wilkinson: I rather deprecate the remarks 
of the honourable member, though giving him every credit for 
kindly feeling. It does not seem to me to be a matter to be 
brought forward in this way, being essentially a matter of policy, 
to be settled by the chairman and the board of directors. The 
speaker said that he heard of two or three men leaving us to 
better themselves. Well, that is a common experience every- 
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where. I do not think we can do better than levenaiiaiaies 
in the hands of the chairman and directors. * Mats 
The Chairman: Mr Marsh objected to a word, 
presume he alludes to the item £5,000 devoted to the officer, 
pension and gratuity fund. If you take away th .° 
‘gratuity’ it would mean that you would not be able to a 
any such payment. With regard to pensions, al] our Manage 
and clerks do receive pensions if they have served the. 
faithfully and been in the service of the bank a sufices 
time to be entitled to one. I find in the report of last rae 
meeting in the Economist that Mr Marsh expressed gratitude .. 
the directors for their kindness and consideration to his a. 
who was in our employ, and who was temporarily incapacits:,; 
Therefore out of his own mouth Mr Marsh has te tified to & 
kindness of the board towards their employees, | think yos 
may take it from me that the board are desirous of doing am 
is right towards every manager and clerk in their emalee 
because they recognise the great services which they have re. 
dered to the bank. I will now put the motion to the meeting 
The resolution was carried unanimously : 
The Chairman then moved the payment of a dividend at the 
rate of 18 per cent. per annum, free of income-tax 
The Right Hon. Sir Herbert Maxwell, Bart., seconded th 
resolution, which was carried unanimously. “f 
The Chairman: I have now to move: “That the thanks 
the meeting be presented to the general manager and the othe 
officers of the bank for the zeal and ability with which tiey 
have discharged their respective duties.”’ No one recognises 
more than I do the great debt of gratitude we owe to the genera! 
manager and the officers of the bank for the able services which 
they have rendered to this institution. No one recognises mors 
than I do that we are to a great extent dependent upon ther 
for the carrying on of the business in a proper and efficien: 
manner, and I think I am justified in saying that no tank is 
better served at the present moment, or has been bette 
served in the past, than we are, and I trust that when this 
resolution is put to you, you will carry it unanimously, becaus 
the feeling that the shareholders appreciate the efforts of the 
staff and acknowledge the great services which the officers render 


& 


STatuity, 


ake 


1 to 


to them is one which I think would tend to encourage thos | 
gentlemen in carrying on the work which they have so efficiently | 


carried on in the past. 


Mr William Hayes Fisher seconded the motion, which was | 


carried with acclamation. 

The General Manager (Mr J. W. Cross): Mr Chairman, ladies 
and gentlemen,—As on so many previous occasions my official 
duty for the half-year terminates in a very pleasant manner i: 
the privilege which I have, on behalf of the officers of the 
bank and myself, to thank the chairman for proposing this 
resolution, and for the kind terms in which he did %, 
and also the shareholders for passing the resolutions, 
and especially for the heartiness and evident 
which they infused into it. We all are very glad to know 
that the shareholders think that the staff are manning the ship 


properly, and guiding it in the right course, and we hope to | 
navigate it so successfully in the future that we shall retais | 


what we greatly prize, namely, the good opinion on both 


sides of the table, the directors in our daily intercourse with | 
them and the shareholders at these pleasant half-yearly meet: | 


ings. 


The proceedings then terminated. 


BANK OF LIVERPOOL, LIMITED. 

The seventy-eighth annual general meeting of the proprietors 
of the Bank of Liverpool, Limited, was held, on the 16th inst., 
at the Law Association Rooms, Liverpool, Mr. John Rankit 
(the chairman) presiding over a large attendance. 


CHAIRMAN’S SPEECH. 

The general manager (Mr James H. Simpson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume it will be you 
wish to take the report as read. You will have observed in & 
report the reference to the death of our esteemed colleague, 
James Marke Wood. Mr Wood became a director of the bant 
as far back as 1875, and was appointed a member of the Cot 
mittee of management in 1883. Owing to failing health, 
ceased to be a member of that committee in July, 1907, but o 
a vacancy occurring shortly afterwards on the general board he 
was appointed an ordinary director, which position he hee 
until his death. Mr Wood brought to the service of the bans 
wide business experience and sound judgment, and qualities © 
mind which fitted him in every way for the important posite 
which he so long held in connection with the control : 
bank. He took a strong personal interest in all its affairs, a°° 
never spared himself in the discharge of his duties on “Ff 
committee of management. I know that I shall carry you W™ 
me when I say that it is fitting to place on record our appre 
ciation of Mr Wood’s devoted service, extending, as it @% 
over a period of 34 years. 


the 


RESULTS OF THE YEAR. 


Turning to the consideration of the results of our banking 
year, it was evident in the spring of 1908 that the years % 
great prosperity through which the country had been passi%é 
were to be succeeded by a period of quieter business. 1 
anticipation, as you all know, has been fully realised. The 
year has been one of reduced activity and reduced profits ® 
most directions. The cotton business, with which we ** 


largely connected both in Liverpool and in other parts of | 
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cil has been adversely affected by the poor demand 
- “thr ughout the year, spinners’ and manufacturers’ 
oe ng been much diminished. It is to be hoped that 
; ae i for the finished article, especially on the part of 
oar shortly revive, and place this great and important 

; nce more upon a proper paying basis. The woollen 
S with which we come in contact in Yorkshire, passed 

e a time of difficulty, but is now in a decidedly more 

althy condition. The important trade of shipping still con- 


the state of depression to which I have more than 


. rred from this chair, but there has been a diminution 
“she direction of new tonnage, and should the revival in 
vhich we are now beginning to anticipate, be realised, 


hope that shipowners will soon reap some benefit. 
MATTER FOR CONGRATULATION. 


Notwithstanding the adverse conditions to which I have re- 
| which extended to the iron and other important in- 
; I am glad to be able to say that, so far as this bank’s 
experience is concerned, there has been a marked absence of 
erjous business troubles or failures during the vear, and our 
bad debts have been trifling. I think the commercial community 
to be congratulated upon the way in which it has passed 
through a period of severe depression. It is obvious that, speak- 
ing generally, business conditions are in a sound state. The quieter 
state of trade has, however, adversely affected banking profits. 
fhere has been reduced turnover and less than the usual amount 
f new enterprise, and it is not surprising to find that in a num. 
ber of cases banks have shown reduced profits, and in some 
instances reduced dividends. The bank's interests are coincident 
with those of its customers—it prospers most when trade is 





ferred, al 


A LOW BANK RATE. 


The Bank rate, which is an important standard in regard to 
the earning power of this bank’s money, has been low through- 
ut the year; indeed, we have to go back to 1896 to find a 
lower Bank rate, the average rate for the past year having been 
{2128 1d, as compared with £2 gs 7d in 1896. The open market 
discount rate was also lower throughout the year than it has 
been for many years, and the bank’s margin of profit on all the 

yney employed in ordinary commercial business was thus 
accordingly reduced by causes entirely beyond its own control. 
We therefore offer no apology for showing a considerable drop 
inthe profits of the year just closed as compared with the profits 
of the year ending June 30, 1908. We are able to pay the same 
dividend as usual, and to add over £8,000 to our balance of 
profits carried forward. In addition to this we have written 
iown our investments and premises as usual, and have also 
added to our other internal funds. The new trustee department, 
to which I referred last year, is gradually gathering business, 
and we have sufficient evidence already that it supplies a public 
want. 


THE BALANCE-SHEET. 





ning to the items in the balance-sheet, there is no material 
the liabilities side The assets, however, reflect the 
ndition of business. Cash in hand and at the Bank of 
England has increased by £300,000. Money at call and short 
notice with other banks, and with bill brokers, has increased by 
0,000; Stock Exchange loans by £75,000; and investments 
£500,000. On the other hand, there is less money lent out in 
rdinary commercial channels, as vou will gather from the 
fact that bills of exchange on hand have fallen by £700,000, 
and advances to customers by £500,000. Bank premises show a 
“mall increase of £2,600. This increase represents the amount 
money expended during the vear on new branches, after de- 
icting the amounts automatically written off premises account. 
In closing these remarks, I may say that although it has been 
a lean year in regard to profits, the directors feel that the pro- 
nétors are to be congratulated upon the result which we have 
een able to show in spite of adverse conditions: and thev look 
‘orward to the coming year in the hope, for which there appears 
ome foundation, that there may be an improvement in the 

ral | I now beg to move: — 





quieter 








general business conditions. 
Uhat the report of the directors, now submitted, 


, 3 " 
uTready 


and 

printed and distributed amongst the proprietors 

be adopted.” 

r (idson Sinclair seconded the 

isiv adopted. 

Resolution avinge : : : 

x tions having been passed re-electing directors, appoint- 

: rs, and thanking the board, committee of management. 
© general manager, and the other officers of the bank for their 


“€TVice liorin 
i 1T1 


luring the year, the proceedings then terminated. 


motion, which was unani- 





NATIONAL TELEPHONE COMPANY, LIMITED. 


half-vearly general meeting of the shareholders in the 
i Telephone Company, Limited, was held, on the 2and 

_ Hamilton House, Victoria Embankment, London, Mr 
eotge Franklin (the president) presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
oe the meeting and the report of the auditors, 

‘ie \ hairman, in the course of his speech, said: The income 
Tues in respect of the business of the half-year is £1.546,857, 
- ‘red with } 

“ar. That gives us an increase of 

result for the half-year amounts to £504,118, as com- 


£1,452,569 in the corresponding half of last | 
income of £094,268. | 
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£134,607. The preference and other d 


ividends remain as before, 

and the ccntribution to your reserve fund has increased fr 
£.140,000 to £150,000 ; that is, it has increased by /1 > 
Turning to the capital account, the amount expended during 
the six months ended June 30, 1909, was £313,393. That com- 
pares with £496,584 in the corresponding half-vear. and indi- 
cates a reduction of £183,191. Well now. this points to the 
restriction in Capital expenditure which is W going This 
reduction may, from the shareholders’ point of view, be 1 
sidered satisfactory, and is due to the necessity of spending 
only such capital as will be reproductive within the pe 
our licence. That licence terminates on December 31, 1911 
and is a distinct call to the directors that we have to spen 

mly such capital as will be reproductive within that peri 
nd not spend money which cannot be reproductive until 1g12 


or subsequent years. 

A few months ago we obtained the decision of the House of 
Lords upon the proceedings instituted the m 
General for the purpose of having it declared that the compan) 
were liable to nay the royalty of 10 per cent. upon what we 
call (A) and (B) lines. These are lines entirely unconnected 
with the company’s exchanges, and therefore appeared to the 
company to be entirely outside the monopoly of the Postmaster- 
General. The proceedings showed in the Court of Appeal that 
the company were right in their view, because the C 
Appeal upheld the company’s contention; but the appeal to 
the House of Lords by the Postmaster-General reversed that 
decision, and gave the decision entirely in favour of the Post- 
master-General. 

The shareholders may have noticed an important statemen 
made by the Postmaster-General in the discussion of the Post 
Office Estimates, to the effect that an earlier purchase of the 
company’s property and plant than that provided for by the 
purchase agreement of 1905 was, from the public point of view, 
advisable. I can only say that, following upon the statement 
in the House of Commons, there have been certain pourparlers 
between the Post Office and the company; but the company 
await definitive proposals, which proposals will be considered 
by the directors in the light of their obligations under the 
agreement of 1905 and in the light of their duty to the share- 
holders. The company, of course, will not consent to stand in 
the way of public interest, if it be the public interest, to acquire 
this business earlier. On the other hand, the company will 
expect to be compensated for the licensed period which they are 
asked to surrender for the benefit of the public interest, and 
that is the position which the company take in regard to this 
question. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr S. H. Sands seconded the motion, which was, 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the president, directors, and staff of the 
terminated the proceedings. 
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GENERAL ELECTRIC COMPANY, LIMITED. 


The annual general meeting of the the 
General Electric Company, Limited, held, on the 19th 
inst., at the offices, 71 Queen Victoria street, London, Mr G. 
Byng (the chairman) presiding. 

“The secretary (Mr K. Alwood) having read the notice conven- 
ing the meeting and the report of the auditors, es 

The Chairman, in the course of his speech, said: You will be 
glad to note that we show a larger profit this year than last 
year. We have written off more for depreciation at our works, 
and have placed to the credit of our reserve fund a larger sum 
—over £16,000. The resources of the company and the se urity 
of the preference shareholders have thereby been materially 
strengthened. The margin of such security has more than 
doubled since the company was incorporated nine years ago. 
Formerly our ordinary shares amounted to £250,000, whilst 
to-day these shares, plus the reserve fund, exceed £500,000. I 
am sorry that, in spite of such undoubted security offered, we 
find our preference shares quoted at a discount. I presume we, 
in common with others, suffer because Stock Exchange quota- 
tions take little heed of intrinsic value, and also because capital 


shareholders in 
was 


| is not flowing freely into the best English industrial securities 


rders 
are 


The pressure of competition at home forces us to seek 
more and more abroad. Unfortunately, Customs duties 
against us—not only on account of their stiffness, 
account of their uncertaintv—and it would be ! 
assistance to us if our Government could enter into commercial 
treaties with Continental nations, instead of relying upon the 
so-called “ most-favoured-nation ’’ clause—a clause which has 
often acted against us. We are continually influenced by the 
tariff fighting of foreign nations among themselves. The posi- 
tion of a great country waiting for the outcome of disputes 
between others is exceedingly ludicrous, and puts us at a disad- 
vantage compared to our foreign competitors. After having 
spent money in pushing our manufactures, the duties are sud- 
cenly raised against us. At present the alterations of Customs 
duties in France are making us very anxious, and we hope that 
they will soon be settled, one way or another. 

Generally speaking, we cannot be dissatisfied with the year’s 
working. At the same time, we must not forget that our profits, 
while they may compare favourably with those of other English 
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pared with £484,068, giving us a net increase of £20,050, of | concerns, do not come up to the standard of profits obtained 
“uch 412,954 is absorbed by the debenture and other interests, | by foreign electrical companies working under similar _con- 
‘ich shareholders will see have increased from {£121,652 to! ditions. The foundations of our company are good, and also, I 
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believe, its management; but we suffer, as almost everybody 
does, from a general trade depression. We have been com- 
pelled in some instances to reduce hands and to run short 
hours. That means machinery and buildings idle—managers 
and workpeople idle. This is waste to our company and waste 
to the nation. If that waste could be turned into work, such 
work would be obtained for nothing. It is simply a question 
of demand. If that demand did not exist, it could not be 
helped, but it does exist at our very doors. Unfortunately, in- 
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stead of its being directed into our factories, our national policy 


deliberately directs it into foreign factories. 


The working of a large commercial concern like ours shows 
clearly the effect of Free-trade. I am sure that our own experi- 


ence is the experience of almost every factory in the country at 


the present moment. We are all being worked below our pro- 
ductive capacity. It is incredible, but a fact, as you know, that, 
in spite of this state of affairs, we are importing over 
£200,000,000 of manufactures and agricultural produce, every 
pound’s worth of which could be produced here simply by 
employing our natural produce and our brains and sinews, now 
retrograding in idleness. We are met with the contention that 
we import all this because it is cheaper. What can be cheaper 
than getting things for nothing by turning waste into work? A 
Budget could be framed which would raise the production of 
the nation to its full capacity, and the objection I have to the 
Budget now proposed is that it does nothing to encourage pro- 
duction at home. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr H. Hirst (vice-chairman and managing director) seconded 
the motion, which was carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





KEPONG (MALAY) RUBBER ESTATES, LIMITED. 


The annual general meeting of the shareholders in the hepong 
(Malay) Rubber Estates, Limited, was held, on the 2oth inst., 
at the offices, 84, Bishopsgate Street Within, London, Sir 
Gordon Voules (the chairman) presiding. 

The secretary (Mr T. M. C. Steuart) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said:— 
I trust you will agree with me that the directors’ report 
and balance-sheet exhibit a very satisfactory statement oi 
affairs, so far as we have gone. In my speech to you last year 
I ventured upon certain estimates that had been prepared by 
our then managers of the probable production of rubber during 
the next few years. Those estimates, | may say, have fallen 
so very far short of the estimates that have been prepared for 
us by our present manager, Mr Dunbar Fraser, that I think it 
may be of interest to the shareholders if I give you Mr Fraser's 
figures. In 1908 we actually received 4,060 lbs of rubber. In 
1909 Mr Fraser estimates our production at 14,000 Ibs. It 
appears to me that this estimate is very moderate, considering 
that in the fourteen weeks during which tapping has been in 
existence on our estate we have already produced more than 
6,000 lbs of rubber. Therefore, it is not a very large balance, 
as you will see, to make up our 14,000 lbs. In 1910 Mr Fraser 
estimates our production at 20,000 lbs; in 1911 he estimates it 
at 40,000 lbs, in 1912 he estimates it at 120,000 lbs, and in 1913 
at 160,000 Ibs. We have taken our estimates to 1913 because by 
that time we have every reason to believe that the whole of our 
trees at present planted, g1,s00, will have arrived at the stage 
in which they will be tappable and productive. 

Our estate, as we believe, is now rapidly approaching the 
dividend-paying stage. We confidently hope that next year we 
shall be able to announce to you the payment of a very con- 
siderable sum as our first dividend. Some adjustment. will 
certainly be requisite with regard to our capital account, chiefly 
in order to provide for the further development of our pro- 
perty, but the precise form that adjustment will take the direc- 
tors have not yet decided upon. Before sitting down I should 
like to call your attention to the very moderate capital of our 
estate—namely, 20,000 fully paid shares of £1 each. With 
this sum we have bought 1,560 acres in the Straits Settlements, 
and we hold them direct from the Government under the most 
favourable conditions. We have at present sas acres planted, 
with over a1,000 trees. I venture to think, gentlemen, that this 
will compare very favourably with many prosperous estates 
which I know in the East that are weighted with a considerably 
heavier capital charge. We have applied recently to the Stock 
Exchange Committee for a settling day, and that was appointed 
for the 13th of this month, and what I think may interest vou 
even more is the fact that our /1 fully paid un shares have 
very recently changed hands at £2 apiece. I think, consider- 
ing the comparative infancy of our company, there are verv few 
which can show a better record than this out of all the pros- 
perous companies which from my residence in the East T know 
to be now in good working order in the Malay Peninsula. In 
conclusion, the Chairman moved the adoption of the report and 
accounts 

Mr Rafe N. Carvalho, in seconding the motion. said he 
wished to tell the directors how grateful the shareh lders were 
for the trouble which thev had taken in making the company 
the great success which it seemed to have attained. He re- 
marked generally that their prospects were most encouraging. 
and that they had the advantage of having bought their estate 
before the boom in rubber set in 


The resolution was unanimously agreed to, and the usual 
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formal business having been transacted, a vote 
officers on the estate and to the chairman and ot ai 1 
the company terminated the proceedings. 





MUREX MAGNETIC COMPANY, LiMirep. 


The statutory meeting of the shareholders in the Ml 
Magnetic Company, Limited, was held, on th. ~~ 
Winchester House, London, the Hon. Lionel H —— 

The secretary (Mr A. J. Pegg) having read 


a 


+ PTeSiding 


vening the meeting, — 
The Chairman referred to various items in th unte a 
read extracts from the exhaustive reports of M Cun 
upon the company’s patents. In the course of further remar, 
he said: It must not be forgotten that in taking t our ite 
and developing the process we have had before ne sae , 
well defined judgments of the Courts, and they enable yc + 
be more certain than ever that we do not in any way infric 
any other known patented process. The search now made 


the British Patent Office and the care taken before grap 
patent is so considerable that the status 
patent is little if at all inferior to an American or Germ 
the same time importance is generally attached to the 
and United States patents, and you will be glad 
in the United States the examiner has passed our claims gy 
stantially in the form in which they were put forward, g 
that the position in Germany is equally satisfactory. This com, 
pany has been fortunate in retaining the services of Mr Lock. 
wood, the inventor of the process, who has the 
a small picked group of efficient engineers and metallurgists 
In British Columbia we shall be represented by that well-ky 
mining and metallurgical firm, Messrs Alexander Hil 
Stewart, and on the Australian Continent by one of the firms o! 
the highest influence and reputation in Australia. At hor 
your board will conduct the business and negotiations, and | 
cannot help making a passing tribute to the strength it has 
derived from the exceptional experience and organising capacit: 
of Mr Stewart and the wide connections and ability of Vr 
Bond. I think you will agree that it speaks well for the merits 
of the process and for the activity of your directors that withis 
three months of the start we are able to report to you the fol 
lowing arrangements that we have already entered upon for the 
adoption and use of the process. 





th 
b. 


Ta ae eae eanniesdnunseat . 





re ae 


pean ori Or rs 


a — wo 
iesd 
7s 
Pee 5 oiens gntgs need 


PROSPECTS IN BRITISH COLUMBIA. 


One of the most promising fields for operating the Murex 
process is British Columbia, where are numerous mines 
varying productive capacity, but some possessing large bodies 
lead—zinc and silver ores, whose treatment hitherto has been | 
found difficult and often altogether unprofitable, but which 
could be profitably handled by the Murex process. A trial of | 
British Columbia ore Was carried out at our works under the | 
supervision of an independent engineer, Mr Bowyer-Bower. | 
believe Mr Bower's report has been communicated to the | 
Government of British Columbia. In it he mentions that the 
sample of ore tested was exceptionally difficult, with fairly high 
percentage of silver-lead (galena) and a low percentage 
zinc-blende. He reports that the test was altogether successful, | 
and prophesies that the discovery of the process will result in | 
the opening up of many abandoned propositions. Already we 
have entered into a contract with the Van Roi Mines to have a 
plant erected on their property in British Columbia. This plant 
will be erected and started by Mr Levy, who has a good know- 
ledge of the field, and is associated with Messrs Alexander Hill 
and Stewart, the engineers who are acting as our representatives 
in British Columbia. By arrangement with the Van Roi Com: 
pany, in consideration of their being afforded favourable terms 
as the pioneer users of our process in that district, the plant 
will be available for demonstration purposes. 


AUSTRALIA AND THE BROKEN HILL DISTRICT. 


Another important field is Australia and the Broken Hi 
district. The Broken Hill field bulks largely in the publ 
view, but its importance to a process such as ours, not by am! 
means limited to lead-zinc ores, is relatively small. The res 
of Australasia, with its copper, gold, silver, ‘and other complex 
ores awaiting improved treatment, offers a field of more tha 
ten times the value. Without depreciating the work that flota- 
tion processes have done on the Broken Hill field, it must be) 

| remembered that their speciality is to treat tailings, while We) 
deal with the crude ore as it comes from the crusher—avoiding 
the labour and expense of treating the tailings at all. You 
board are glad to be able to report that they have ent red int’ 
a contract with the Broken Hill Block 14 Company. The Block 
14 Company has a large body of sulphide ore, and as the |} 
process will be open to the inspection of other mine managers 
and engineers in the district, we may soon expect a pr fitable 


| 
| 
| connection in Australia. We have conducted many tests up" 


Broken Hill ores, and maintain that we are able to prove bt | 
| vond reasonable argument that in extraction and economy 2 | 
| other concentration process can equal the Murex. [ast wees 

we had a second test on British Broken Hill ore, passing th 
| 


| crude ore direct under the new magnet, and separating the mixe 
| concentrates with our No. 1 solution on the tables afterwards 
| This test was conducted under the supervision of an in lependent 
engineer, Mr Dickinson (of Messrs Charleton and Dickinsot 
We estimate that the direct method will give a net improv 
ment, at present metal values and returning charges, of at lea® 
7s 6d per ton, after allowing for all charges and after giv! 
them credit for the net value of their zinc tailings. We ™@Y ™ 





| 
| 
| 
| 
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'S to the | ie ae viv be gainers by the decision of the majority of the board | Mr Bennett asked who were the consulting engineer and direc- 
“Ctors ¢ | ae ‘she British Broken Hill Cormpany to place an order else- | tors of the Cordova Copper Company 
3 “here {OF » plan it for treating its tailings. We a have ready The Chairman repled that the information could be obtained 
z hand a comparison, for all who care to make it, of a most from the usual works ft reference Mr Frecheville was the 
i tive hare icter. There will be two mines on one field chairman and Mr Edgar Taylor a director. 
a ae with the same class of ore. There will be one mine There being no resolution to submit, a vote of thanks to the 
Mure; i iad “our process, extracting their values direct from the | chairman for his address terminated the proceedings. 
inst. ginal ore and leaving valueless tailings ; there will be 
Siding i other n mine working by the old method of producing valuable 
1C€ o>. ; sattince 1 then having to treat those tailings over again. In LONDON AND WESTERN AUSTRALIAN EXPLORATION 
me wy. test U alae Mr Dickinson our tailings gave 1.5 per cent. of COMPANY, LIMITED. 
nts, an BM toad. 2.1 per cent. of zinc, and 1.95 oz of silver per ton. The : 
‘atpmae! F Reitish tailin by their ordinary water concentration, as pub- An extraordinary general meeting of the s ts in the 
remarks BM ished in the os ‘working report, gave 5.4 per cent. lead, 15.7 | Londo a and Western Australian Expl cation Limited, 
Paten 4 1 per t. zinc, and §.9 oz silver per ton. was held, on the 2oth inst., at Salisbury idon, t 
io ieee a Sa : a a consider resolutions providing for the reco: 1 af the 
a med | SOUTH AND WEST AFRICA. |company. Mr P. Lyttelton Gell, J.P. (the chairman), presided 
fj x | Shortly we shall hope to give attention to South and West| The secretary (Mr Ernest Pears) having read the n tice con- 
ME) Africa. Several parcels of ore from there are waiting to be | vening the meeting, 
Me! .octed at our works, but we have not yet had time to deal with | The Chairman remarked that he had explained at the general 
i them There is one other contract to which your company | meeting, which was held a few weeks ago, that the company’s 
é 3a party which will be of interest to you. This company is the | affairs were thoroughly sound, and that they were able to meet 
Ba holder of the Murex patents for Great Britain and Ireland and | s such obligations as they had, but that, owing to the depreciation 
| 7 r-seas p yssessions—India and the British Colonies. We in their investments in 1go07 and to the ne essity of supporting 
n i have also entered into an eminently satisfactory arrangement | some of their most valuable interests in those bad times, they 
td, and 3 with the holders of the Murex foreign patents, by which, in | had been compelled to realise certain securities at a ~ below 
epi return for certain services and facilities, they transfer to us a/| that at which they stood in the books. They had, therefore, 
Ir Lo ‘. iM «wo-thirds interest in the German and Austrian patents. This | incurred a serious deficit balance upon their balance-sheet, and 
fance of fe should prove an asset of very constderable value. } until that balance-sheet was clear of that debit, it was impos- 
lurgists OFFICIAL TRIALS sible for the directors to pay any di vidends, no matter what the 
I-know i ge : grxsy profits might be. There was also this consideration—that the 
ill and m Amongst the other official trials which we have recently car- | liquid resources of the company were locked up at that time. 
firms o/ i ried out was one on the ore of the Cordoba Copper Company. | The company’s resources were now more liquid than they were, 
io ine | This company is possessed of a property with large bodies of | but they were largely locked up at that time, and they had to 
, andy ; mparatively low-grade ores. T he official trial was conducted | face the fact that, as time went on, if they did not gét the com- 
it has RR Mr W. A. Goodchild, A.R.S.M., F .G.S., and the following | mand of resources necessary to enable them to take advantage 
capacity | | are the assay results of the trial: —The original ore rn 2.8 | of new business, they would not be able to support their in- 
of Mr Hm copper, the concentrates 9.8 copper, and the tailings 0.35 copper. | terests in certain important directions to which they were 
e merits j We obtained a recovery in concentrates of 89.3 per | cent. of the | already committed. In the course of the discussion at the 
t withi- m) copper contents of the ‘original ore, or, estimating from the tail- | general meeting, a very strong feeling was expressed that the 
the fol. ngs assay and weights by difference, go.22 per cent. of the | new capital should be raised in another way. The directors 


for the ®} orginal ore, and gg.o8 per cent. of the original contents are 


4sOT o 


mi| a nted for. We have arranged with the Cordoba Company 
m) the terms of a contract, under which they will apply the process 
| ee at the ‘ir mines in Spain on a royalty basis, and we shall gain 
Murex ®) the advantage of proving on the spot its value for treatment 
ines of m| of low-grade Spanish copper ores. There are a huge number 
dies of mi of similar low-grade copper propositions all over the world. 
as been | fe) The concentration and separation of lead and zinc has been 
+ which |! @)\ the problem most talked about of recent years. Why, I do not 
trial of | Be) snow. 
ider the | i POINTS FOR CONSIDERATION. 
wer, | E There are more important and more profitable problems than 
to the | HBS!) this—ores whose values are derived from low-grade copper, 
that the §, some of which have also silver and gold values. The produc- 
rly high S| tion of copper in the world amounted last year to about 750,000 
tage al mii tons. By far the greater quantity of this copper is produced 
‘cessful, 5 ‘rom mines whose ore must be concentrated. At present the 


esult in} HP) bulk of these mines recover in their concentrates between 60 
sady we f and to per cent. of the copper contents. We know that by the 
have a Murex process, at certainly no greater cost, and possibiv at 
is plant less, a recovery of between So and go per cent. of the contents 
1 kn yw an be obtained. You may figure what the difference would 
er Hill §| mean if the Murex process were applied to the treatment of all 


ntatives s these ores, and gave them a 20 per cent. higher extraction. The 
ri Com- gain to the mines can be figured at millions sterling, four mil- 
e terms Bons or over, and I trust that some modest proportion of the 


e plant |, saving will find its way into the pockets of the Murex share- 
hold We have founded our case hitherto upon the proved 
ipacity of our process to treat sulphide ores. Now, however, 

Hi! ve may y affirm with some confidence that the process is applic- 
- ie to the treatment of certain oxide ores, such as tin. If and 


public | vhen we can tell the world that we can really treat oxides with 
by ant } n ogee: 
a same omy that we can treat sulphides, then our process 
he rest ot ider-reaching importance than even the most sanguine 
aa || Of us had dared to hope. 
re lat 
t flota- THE COMPANY'S AIMS. 
nust be | This is a commercial concern, and naturally our first con- 
hile we |} fF | ceration as shareholders is to be assured that its prospects 
voiding || te substantial, and will render our investment profitable. It 
Your |, 248 this supreme merit. Our profits may be large—I am confi- 
ed int ‘ent they will be large—but they will be taken out of nobody 
e Block “is¢s pocket. We prosper by increasing the productiveness of 
as the | ‘he mines of the Empire—by increasing and cheapening the 
anagers || ‘put of ores and minerals that are of service to the commerce 
rfitable ‘ Me world. Our process is available to all solid mining 
ts upon ; whose productive capacity will w arrant its installa- 
ve be- |) » and the royalty which we will claim will be a moderate 
my n0 jf . ly a small proportion of the net increase of value 
st week || ee ed by its use. We look for profit not to a high royalty, 
sing the | wt to a moderate royalty over a large tonnage, and we shall 
mixe ” report to you from year to year a steady, rapid, but 
a c u expansion of the popularity and profit able use of 
endent r 
kinson Mr Dut enti (Sheffield) asked whether there was any truth 
nprove we rt that Mr Alexander Stewart had recommended the 
at least et’ sh Broken Hill company to adopt the Elmore process. 
givin a \. Stewart replied that the statement in question was in- | 
may I j} ~~ anecl 
ne | creer res cn ty 
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were asked to consider a scheme for the purpose of raising 
fresh capital—a scheme which provided for a more active basis 
than could be undertaken un der the then existing circumstances. 
One proposition which was strongly pressed at the meeting 
was that the directors should issue what was referred to as a 
drastic measure—namely, the issue of preference shares, such 
as had proved successful in the case of the Zine Corporation ; 
but it was not always wise to follow precedents, because cir- 
sumstances varied. The directors had taken the matter seriously 
into their consideration, and had come to the conclusion that 
the issue of preference shares would not solve the situation, 
inasmuch as it would still leave the debit balance upon the com- 
pany’s books. Another point against that suggestion was that 
the preference share dividend would be cumulative, which meant 
that in the course of a few years the interest of the ordinary 
shareholders would be practically a negligible quantity. The 
directors had had to keep in mind two separate things; they 
had not only to raise fresh capital, but they had also to get 
rid of the debit balance to which he had referred. There were 
two alternative courses which they could pursue. The first was 
the ordinary method of reducing the capital of the company by 
resolution of the shareholders, and sw ibseq rently by a reference 
to the High Court. That was a very long business, in addition 
to which the High Court was very particular in in all cases 
having reference to the reduction of capital and gave much 
trouble. The second course was the adoption of a reconstruc- 
tion scheme and the selling of the undertaking to a new com- 
pany. The directors considered that this latter was the cleanest 
and simplest method to pursue, more especially as the assets of 
this company were mainly in shares, the transfer of which was 
but a simple matter. The only objection to the scheme was 
the stamp duty, but, apart from this burden of taxation, which 
was thrown upon joint-stock enterprise in this country, there 
was nothing to be said against the proposal to transfer the 
assets and undertaking to a new company. 
Then the board recognised that in asking for new capita 
they must give a sufficient inducement to those who would sub- 
scribe if they were to get them to put up their capital. This 
they did in the scheme proposed, while at the same time pro- 
tecting the interests of the old shareholders. Not only did they 
ffer chamaaniae and tangible advantages to the new share- 
holders, but they had framed the scheme in such a way as 
to enable the shareholders to protect and save their interests 
In age ap the scheme the directors have taken, in round 
figures, the valuation of the shares at 5s per share. This repre- 
sented a capital value of £70,000, which represented — 
much less than the actual value of the property. lf they could 
obtain more capital, he did not for a moment doubt that they 
would be enabled to restore the present investments to their 
full value, plus the new cash which came into the business, 
for if they could fertilise their valuable assets “with new capital, 
there ought to be an immediate increment on the whole. The 
directors thought that those who subscr ibed to the new shares 
would have a great advantage in participating in this increased 
value, and, in addition to that, they would have a great advan 
tage in that they vould have the opportunity of not only par- 
ticipating in thi 5 omen value, but they would also reap the 
at dvantage from the option of later on subscribing for an extra 
share if, as was exp etith the position of the company improved. 
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In the opinion of the directors, the scheme was a good one, 
and they had no hesitation in urging the shareholders to accept 
it. Before concluding he wished to refer to communications 
which the board had received regarding the proposed title of 
the new company. It was pointed out that the company’s 
operations were not likely to be extended to other States in Aus- 
tralia, and, therefore, it was suggested that instead of the new 
company being named the London Westralian and General 
Exploration Company, it should be galled the London Austra- 
lian and General Exploration Company. The directors con- 
sidered the suggestion a very good one, and, therefore, with the 





permission of the shareholders, the directors proposed that the | 


scheme of reconstruction should be amended accordingly. In 
conclusion, the Chairman moved resolutions approving of the 
scheme of reconstruction in the terms of the notice, but amended 
in so far as that the name of the proposed new company should 
be ‘the London Australian and General Exploration Company, 
Limited, or some such similar title.” 

Mr Algernon C. Moreing seconded the motion, which was, 
after some discussion, unanimously adopted, and the proceed- 
ings then terminated. 





WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Waihi 
Grand Junction Gold Company, Limited, was held, on the 
22nd inst., at Winchester House, London, Mr Ge rge Rothwell 
(the chairman) presiding. 


The secretary (Mr C. P. Tiarks) having read the notice con- | 


vening the meeting and the report of the auditors, 


The Chairman stated that the cost of mining 48,477 tons of | 


ore, £33,182, or 13s 8d per ton, when compared with 40,220 
tons and £21,326, or 10s 7d per ton, in 1907, showed that, not- 
withstanding an increase of 8,257 tons in the quantity of ore 
mined, the cost had increased by 3s 1d per ton. 
and treatment costs, £22,345, or gs 2d per ton, showed a reduc- 
tion of 1s 2d per ton, while the percentage of recovery of the 
continued gold and silver values had improved from 8o.3 in 
1907 to 85.6 in 1908, the gold recovery being 87.9 and silver 68 
per cent. Later results showed an advance of about 2 per cent. 
on these figures, and still further improvement, both in extrac- 
tion and reduction of cost, was expected. The bullion realised 
and in transit, £72,941, obtained from the treatment of 48.--7 
tons of ore, or £1 108 1d per ton, showed the serious reduction 


of ss 7d per ton, although the extraction had been improved | 


by fully 5 per cent. 


After deducting gold duty and realisation and other expenses, | 


the total on the credit side of the account was insufficient by 
£857 to meet the expenditure on working account, including 
mines development and office expenses, and when interest on 
loans and depreciation of plant, machinery, and buildings were 
added, the adverse balance was increased to £10,815. This 


The milling | 
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unsatisfactory result had been brought about by the lower value | 


of the ore treated and the increased cost of mining, together 
accounting for a difference of Ss 8d per ton. 
showed a decided improvement. 

If the operations of the past vear had been financially disap- 
pointing, it had been otherwise with the development of the 


mine, which had been attended with the most gratifying re- 


s 


sults. Never before in the history of the mine had such a large | 


body of consistently good ore been located as that which was 
now being opened up on the deepest level in the Empire lode. 
Above No. 4 level the indications were that a much larger 
tonnage or ore than had been estimated would be found to 


exist By additions and improvements made 


The July yield | 


in the milling | 


department during the year, the capacity of the plant had been | 


increased from 150 to 200 tons per day. 
widths of valuable ore quite lately disclosed by the development 
of the Royal lode on No. 4 level and the Empire lode on No. 
5 level be found to extend to any considerable length, and the 
Martha lode also show a like improvement when opened up on 
this level, a still further extension of the reduction works might 
be advisable in the early future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. Calvert seconded the motion. 

The Chairman, 
amount of work had been done so far 
perty. They had only done sufficient work to protect the area. 
He might say that the work done in the past had 
some 
that this was merely a local patch, inasmuch as they had 
found only low-grade ore underneath it. Of course, that par- 
ticular property would have to be thoroughly prospected some 


in reply to Mr Fitch, said that only a trivial | 
n the Waihi West pro- | 


disclosed | 
1€ very good ore, but later developments seemed to show | 


Should the great | 


day, but they had their hands quite full in dealine with the | 


property on the other side, and, therefore, they c 


yuld not think | 


of proceeding with the development of the Waihi West pro- | 


perty just yet. 


After some further discussion, the resolution was submitted | 


to the meeting, and unanimously agreed to; and the usual | 


formal business terminated the proceedings. 


LL 


TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re- 
jected communications, but will endesvour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 
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PUBLIC INCOME AND EXPEN DITURB 4 
REVENUE AND OTHER RECEIPT s : 
\—— Racziprs.—__ __ pn» 4 
|Apl, 1, '09, Api. 1, 'o« Week ‘ ~ F 
-~ to ~—s ending «gna | a 
| July 17, , July | ly 17 Dding | 
eee geen ea, |_ ee | 
oOeinuces iu Mxcnyquer £ £ i a 
1st April :— - & 
Bank of England ...........- «s+-| 5,080,368 7,783,121 wf _ 
Bank of Ireiand ............0-055> 4,270,059 1,135 84) » | 
REVENUE. 6,550,427 8,918,962 
OUstOms .......ccecerecererereeeres ++ 8,830,000 8,054,000 570,09 “eee 
(FR ar ae AINE 8,328,000 8,949,000 1,025'900 pl 
Estate, &o., Duties ........----+++++- 7,733,000 5,300,000 449,999 “jy 
Stamps ...... ecevecesccccocsscess vere) 2,254,000 2,250.00 76,099 “gel 
Land Tax and House Duty........ ose 320,000 310,000 a Aa 
Property and Income Tax ...........-. 3,929,000 4,780,000 143,000 G3, 
DE: S:Abcacndibendiessaceindes 6 160,000 6,030,000 610,009 cane 
Crown Lands ....... eda taaass teas 100,000 1130000. 
Receipts from Suez Canal Shares and ‘ < 
Sundry Loans ...... Riewantctnsex ene 643,473 610,425 4 
Miscellaneous ...... secbatinnanndes 567,596 739.927 45.000 kag | 
Revenue ....... iicccccumeedue «++| 58,865,019, $7.645.352 2.718.000 a7; 
Total, including Balance.............. | 45,215,496, 46,562,514 


OTHER RECEIPTS 


Repayment of Advances for Bullion ..| 200,000 70,000 


Under Telegraph Acts, 1892 to 1907.... 200,000 250,000 200,000 wir 
Temporary Advances, Deficiency ....) 1,500,000 a a i 
Temporary Advances, Ways and Means 
(including £3,500,000 Treasury Bills! 
ER 19GD-20) ...cccccccccovcccsccsecsece 4,000,000 es 
WE kdbedisncnnen jicnieeseasees 51,115,496 46,882,314 2,914,000 FoR | 
EXPENDITURE AND OTHER ISSUES, 
Total Issues out of tne Exchequer 
| ____ to meet Payments from 
—Isevs— | 
|Apl.1,'09, Apl.1,°08, Week | Wen | 
to to ending | ending } 
July 17,; July 18, July 17, | July hh 
. _ 1909. 1908. 1909. | 1908 4 
£ £ S | as 
| Nationa! Debt Services ............. | 9,929,207 10020,891 141,507) 148.1% 


€43,951 651,723, 178534 


Payments to Local Taxation Ac- 


SOURIS, SO. cvvccccvcscccccccccccers 1,738,932 1,339,492 205,476, 200,00 
Bapply Services ..........00.-sseeeeee 34.359 815 30,760,922 2,635,000 2,359,000 | 
I ss ciacccceceeeséues 46,671,922 42,785,028! 3,160,517 2,707) 
OTHER ISSUES. 
For Advances for Bullion ..... ose 250,000 


— 270,000 ‘i £0,'00 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 


Expenditure (Money) Act, 1904 .... 90,000 90,000 45,000; 45000 


Under Telegraph Acts, 1892 to 1907 .. 300,000 309,000 
Under Naval Works Act, 1895 to 1905.. es 233,000 
Under Public Buildings Expenses Act, ‘ 
i cke tan ehsaseeeeh en pane as 87,000 a he 
Under Public Offices Site (Dublin) Act 
ED eee i eaee etd iootnd ode 10,000 10,000 
Surplus Revenue, 1907-8, applied tc 
SE FED 6 keitensneasesascacens 500,000 


Deficiency Advances repaid (£1,500,000 
paid off in 19C3-10 by the National 
Debt Commissioners out of Surplus | 
Revenue 1907-8 *e + ‘ 


Ways and Means Advances Repaid ' i 500,000 sis = _» ff 
47,821,912 44,203,028 3,205,517 28191 


Balances in Exchequer :— Inc.orDec for Week | 


Bank of England ......... eeecees 2,678,093 2,103,270'— 251,04) + 367,75 | 

Bank of Ireland ..............65 , 615,441 576,016 — 36,47 — 201,00 
$295,534 2,679,286 — 287,517 + 166475 

Treasury Bills outstanding on July 10,1909 ..... veeceseesee 18,000,000 


Treasury, July 20, 1909. 





Scottish Provident Institution | 


The Distinctive System of this Insti- \ 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 












Accumulated Funds, £14,000,000. 





Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W- 


THE 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. \ 


Chief Office—247 West George Street, Glasgow. i 
London O,nces— wW 
68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, 5¥ | 


WORKMEN'S COMPENSATION. \ 


y : FIRE. LIFE. ACCIDENT. Sea ised, | 
Special Commission Terms offered to estate agents. Applications invi®® 


A. ROBERTSON COWPER, J.P., Geners 
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SsUEs.—, | 
c Week { 
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17 2,819,105 

ec for Week. 
M41 + 367,875 
76 — 201,0.0 
17 + 166,875 | 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


-c iTS pursuan 
— an week ended Wednesday, July 21, 1909. 


ISSUE DEPARTMENT. 


Notes issued...++- 7'434,300 


Other securities .... 


Gold coin and bullion 39,257,325 | 
57,707,325 | 


57,707,325 
BANKING DEPARTMENT. 


& £ 

Proprietors’ capital.. 14,553,000 Government securities 15,365,672 
P 3,388,953 Other securities .... 29,575,157 
8,332,631 | Notes ........+-202. 27,830,860 


Rest x 
Public deposits® .... 


Other deposits ...... 47,952 058 Gold and silver coin., 1,489,053 | 
Seven-uay and other 
pills... ee eeeeeece 34,100 lk eee 
74,260,742 74,260,742 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
inclecing Dividend Accounts. 


Dated July 22, 1909. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 








Increase. Decrease. 
£ £ 


Circulation («cluding 7-day and other bills) .... ecccccee Smad 
Public depOSits.....cecceccccceceeesececes eoccece e ee ecocccee 94, 167 


Other deposits ....sseeeeesecreeereeeneeeceves eee ee eeecccce 
GoverMMENE SECUFILIOS «~.ceeeereeereeerecesence . 


SNE aucakeenceeevnsedmekisusewawnwes 25,551 oa : cine 
gy Pe eT eT TTT CT TTT TTT oe cccccece 2A G14 
did ie sae ahi aar ee iehhedamaanenes « SRR casccece a 
spscceaikindieachnektedhaidsexecnssauel we es 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended July 21, 1909 ;— 


| 
' 


o® | 


| es g 
Gold Girculation Securities se 
Coinand i? from (excludin = $s Fe 
Date. ane Abroad or & Deposits Banking Reserve. 24 
Bullion. Bank Post = 44 
out for Bills) Depart- sag 
Export. P ment, aegim 


1903 £ £ & £ £ £ 
Apl. 28 39,481,609 140000 out 28,976.230 57,486,614 46,250,728 28,955,379 rr 
May 538,462,106 94,000 out 29,217,190 55,868,685 45,886,721 27 694,910 4 
12 38,118,823, 73,000 in 29,155,480 '55,688,815 45,989,491 27,415,343, 493/— 
19 38,187,066 192,000 in, 29,200,965 55,939,270 45,942,819 27,736,101 49. — 
2€ 38,143,572 54,000 in 29,374,080 56,850,156 47,381,159 27,219,292; 474 — 
June 237,302,532 165000 out 29,588,970 57,531,152 48,840,223! 26,163 562, 453 — 


958,318,699 659,000 in 29,401,545 56,175,964) 46,482,567/27,367,154 483 — | 


16!39,877,763 547,000 in 29,065,490 57,727.479 46,160,845 29,262,273 50%!— 
25,40.859,054 610,000 in 29377,565 58,299,718 46,075 975 29,931,489, 513;— 
30:41,073,202 772,C00 in 30209,980 70,806,289 59,180,716 22,313,222 412 — 
Jaly 741,109,491 1,058,000 in 30,191,710 60,131,679 48,€86,445 23,367,781) 484 — 
14.41,000,992 129,000 0ut 29,909,405 56,507,433 44,915,478)/29,541,587, 523 — 
21 40,746,378 200,000 out 29 876,465 56,284,689! 44,940,829 29,319,913 52 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


& period of three years corresponding with the present date as 


Well as ten years back, viz. :— 


At eorresponding date 


July 25, July 24, | July 22, 
with the present week. 


July 26, July 21, 
1899. 1906, 1907, 1908, 1909. 















Circulation excluding ’ . £ £ & 
Bank 6t bills) ........ 28,607,925 29,952,715 29,350,750 29,468,935 29 876,165 
Pablic deposits 6,413,991 9,731,889 8,103,171 6,496,658 8,332,631 


eee e ween 


Coin and es awanues 33,176,943 37,189,724 36,449,829 37,771,468 40,746,378 
oportion of reserve to 
linbilities ...........0.. 44% 484% 473% | KH 52% 
rate ofdiscount..... 3% 33% 4 “4 24¥ 
Marketrate, 3 months’ bills 3y 33 Syn 2 li + 13 lg 
of Consols....... ess, 106% 874 858 864+ B4y 


o 
Ofsilverperos ...  27tad 30gxd 3lad , 24yad 23nd 
Average price of wheat... as tf ty ‘ - 1 430 3d 
Exchange on Paris (short) 25.232 28 25.15-17h 25.15-174 25.125-15 25.183-213 
= Amsterdam (short) 12.24-34  12.2-2 12.ld-l¢  12lg-18 12.142 
a, Hamburg (3 months) 20.72-76 20.67-71 20.70-74 20.56-€0 —20.57-61 
‘aring-bouse return .... 150,597,000 204,587,000 207,121,000 209,292,000 251,539,000 


ee 


The amount of the ‘* other deposits compared with the ‘other 


curitiés,” showed in 1899 an excess of £7,883,229, ard in 1906 
an excess of £13,315,485 in 1907; an excess of £15,938, 367, and | 
{18 90¢ an excess of 17,460,841. In 1909 there is an excess of | 
In ¢} | 
on the corresponding week of 1906 the Bank rate was 31% per | 
— oF ty demands absorbed a good deal of money on the | 
__txet, and loan rates were firm at 2% to 3 per cent. Discount | 
—.’ Tetained hard most of the week, 314 being quoted, but 
Wa ' gave way to 3%. On the Stock Exchange there 
“— & 


‘tone, due to unexpected ease at the settlement. 


THE ECONOMIST. 


t to the Act 7 and 8 Victoria, cap. 32, for | 


£57,707,525 Government debt .. £11,015 100 | 


Other deposits............ 39,690,852 43,575,576 46,007,213 46,791,460 47,952,058 | 
Government securities... . 13,088.522 15,977,133 16,583,919 15,227.29 15,365,672 | 
Other securities .......... 31,847,623 29,755,370 20,068,846 29,330,619 29,575,157 | 
rve of notes and coin 21,369,018 25,687,009 25,549,079 26,752,533 29,319,913 | 
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In the corresponding week of 1907 the Bank rate was 4 per 
j 

| 





cent. Rates in the money market were stiffer, and day-to-day 
; loans commanded 14 to 2 per cent. and 2 per cent. to 
| cent. for a week. 


arty per 
Discounts were easier at 3% to 334 per cent. 
for three months’ bills. : 

In this week of 1908 the Bank rate was 2'4 per cent. Day- 
to-day money was quoted at about 3 to 1 per cent. Discount 
rates hardened slightly, owing to uncertainty in the = stock 
markets. Best three months bills were accepted at 134 per 
| cent., against 1,3, per cent. at the end of the previous week. 
| Large realisations of gilt-edged securities caused some anxiety 
} on the Stock Exchange. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
























































| house. Special days are given separately, together with the 
| total increase or decrease to date in each case :— 
Country 
Weeks Ending Town Clearing. Clearing. Total. 
1509. £ £ | z£ 
January 1 to May 26 .. 4,891.267,300 432,172,900 | 5,323,439,000 
June DS eccccesavecs 275,120,000 15,489,000 2 000 
9D cecccccccee 215,121,000 22,667,000 237,788,000 
3G ccccceeses es} 290,05 1,000 21,689,000 311,740,000 
2S ccceceecece-! 201,697,000 18,858,000 220,555,000 
5 ccccceccese.| 300,616,000 20,221,000 520 837,000 
| July TF cdcececceses 278,527,000 25,385,000 303,912,000 
14 ccceccece-o» 258,456,000 21,362,000 279,818,000 
Dh cékwaneutenes 228,835,000 22,704,000 251,539,000 
Ts RUD o vcnensinencsnss j 6 939.690,000 | 609,547,000 7,540,237,000 
Corresponding total 1908. —-6,272,619,000 604,501,000 6,877,120,000 
Increase or rease in‘| + 667,071,000 — 53,954,000 + 663,117,000 
1908 ...... coccccccoe (} @ 065% |= 06% = 964 % 
Gross total in 1908 ....... 11,056,C96,000 1,064,266,000 12,120,362,000 
BOF .ccccccccccccee ee 11,656,950,000 1,073,443,000 12,720,293,000 
Increase or Decrease in { — 600,854,000 — 9,177,000 — 610,031,000 
eer ne tee 1 = 515% = O85 % = 479 %, 
Speciat Days. 
| , 
i “ ” 
Stock Exchange Pay Days. Consols Pay Days. F — the 
Date. | Date. Date. | 
1909. } £ 1908. £ 1908. £ 
| Jan. 14 to Mar. 12 405,154,000 Nov, 5 42,498,000 Nov. 4 34,407,000 
bn cneresses 93.480, Dec. 1  47,459,000Dec. 4 37,327,000 
2? | =e sees 95,655,000 1909. 1909, 
| . ee 84,644,000 Jan. 6 49,983,000 Jan. 4 49,503,000 
May 13. 92,840,000 Feb. 3 48,662.00, Feb. 4 45.395,000 
27. 95,807,000 March 1 59,656,000 Mar. 4 38,107,C00 
June il. 100,912,000 April 1 71,000,000 Api. 3" 40,068,000 
| 25. cece 97,692,000 May 5 57,724,090 May 4 39,523.000 
SCO -Divcstcccnas 89,021,000 June 1 66,885,000 June 4 $1.344,000 
July 1 71,599,0U0 July 3* 38,832 000 
| Toval,19C9 ......  1,155,208,000 .. 425,509.00. 290,772 000 
| Corresponding 
| total, 19C8... 858,947,000. 413,384,000 .. 268 912,900 | 
| Inc, or Dec. { Tr 296 261,000 ee + 12,125,00¢ ee + 21 860,000 
| 91909 ....1 = 348%. 2 = 295% 2. (me 813% 
| me ee oe —— 
Grose totalin 19€8 —1,672,498,000.. 645.046,000 .. 456,667,000 
| Dol907........ 1,822.273,000 .. €31,8935,000 .. 542.513000 
| Ine. or Dee, { — 149,775,000 .. + 13,153,000 .. — 85 846,900 
j in 1908 . = 821% oe = 205% 


= 1582% 


* The “ Fourth ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 
99, } 1908. | 
MANCHESTER— : £ £ £ 1 & 
| Jan. 1 to July 10.......147,886,500 160,271,400 —123849C0 773 
| Weekending July17.. 5,973,600 5,588,700 + 384,900 688 


| Total to date..... - 155,860,100 165,860,100 —12000000 723 


Inc. or Dec. 




















LIVERPOOL— 
4,515,800 5,697,500 + 618300 16-72 
Total to date...... 105,121,900 101,055,300 +4,066,600 402 


Week ending July 17 .. 




















| 

| BIRMINGHAM— 

| Jan. 1 to July 10...... 31,039,700 29,832,200 +1,147,500 384 
Week ending July 17... 1,132,700 1,115.300+ 17400 156 
Total to date...... 32,172,400 31,007,500 +1,164,900 3-75 








| WEWCASTLE-ON-TYNE— 
Jan. 1 to July 10...... 24,323,900 25,997,590 + 326,400 1-36 
Week ending July 17.. 782,500 838,600— 49,100/ 585 


| 
| eae 
Total to date......, 25,113,400 24,8536100+ 277,300 111 





BRISTOL— ag 
Jan. 1 to July 10......  16,506600) 16,629,300 122,70 07 
578,700 + 16,300 28 


| Total to date......' 17.101,600 17,208,000 106400 06 


595,000 


Week ending July 17... 








The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated sanks 











Jan. 1 to July 10...... 100,806 100 97,357,800 +3,448,300 354 | 


i 


oT it 


vchtienapeangettame nee 
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are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease, — 


Last na 
_ Week. 


July 22,, July 15, July 23, | 
| 4909. {| 1909. 1908 


Last Year. 
Coin at , — ar, 147, 990,000 147 155,000 127, am, 000 + isa, 000 + 20, ae 000 
Government aan = 16 908,000 ratty 70s 000 >: Seer | 
Discount and advances.. 46,078,000 47,940,000 51,389,000 —1 862, 000 — 5, 311, 000 | 


eer 199,621,000 203,840,000 189,387,000 —4,219,000 + 10,234,000 
8.108.000 4'973,000 8,904,000 +3,131.000— 890,000 
580.000 28,079,000 23.261.000 + 501.000 + 5,319,000 
BANK OF SPAIN. 
July i7, July 10, July 18, ) Last 
909. 1909, 1908, | Week. Last xeer. 
£ 


£ 
15,982,000 15,661,000 + 8000+ 329,000 
32,206,000 26,877,000 -— 84,000 + 5,245,000 
35,026,000 37,260,000 — 280,000 — nate 000 
13,779,000 13,779,000 ee 


6,000,000 6,000,000 ee 
67,529,000 62,671,000 — 79,000 + 4,779,000 
19,866 000 19,080,000 + 40,000 + 


-AUSTRO-H UONGARIAN BANK. 


Julyl6, July 7, July15, Last _ 
1908. iste. 1608. Week. Last Fone. 


Ass 
Coin and bullion—Gold 56,526,000 56,365,000 46,962,000 + 163,000 + 9,564,000 
Bilver 12, "828,000 12,830,000 13,413,000 — 2,000-—~ 585,000 
Discount advances, &c... 15,968,000 19,£06,000 21,520,000 + 462,000 — 5,552,000 


LIABILITIES, 
Circulation. «+++ 83,257,000_81,388,000_75,030,000 + 1.869.000 + 8,227,000 
SWISS NATIONAL BANK. 


July 15, | July 7, ~ July 15, ~~ Last 
— - —_ Week 

4,757,000 4,734,000 + 
742,000 


317,000 + 
5,500,000' 2,666,000 + 


7,795,000, 9,711,000 — 
_ 860,000 870,000: + 


Notes 
Government deposits.... 
Private deposits 


ASSETS, 


Loans and discounts ... 
— 4% stock 
reasury bills, obliga- 


IABILITIES. 
Circulation 
Deposits and 


Last Year, 
£ 


& 

37,000'+ 40,000 
62,000'+ 487,00C 
296,000 + 930,000 


168,000 — 2,084,000 
179.000\+ 169.000 


ASsETs. 
Coin and bullion—Gold, 4, ae ,000 
ne Silver 804000 
Discount and advances 3.596,000 


LIABILITIES. 
Notes in circulation aoe 


BANK OF SWEDEN. 
“July 17, July 10, July 18, Saas 
1909 1909. 1908. I.ast Week Last Year. 
a * £ | é 
4,377,000 4,028,000 + 339000 
1,625,000 1,396,000 — 1,000 + 228,000 


702,000 702,000 457,000 + 235,000 
8,697,000 9,001,000 11 382,000 — 304,000 — 2,685,000 


9,811,000 10,031,000 9,496,000—- 220,000+ 315,000 
4,000 1,868,000 2,131,000 + 406,000 + _ 143,000 


NETHERLANDS BANK. 


July 17, July 10, Julyl8, Teast 
1909. 1909, 1908, Week Last Year. 
ASsETs. £ ra £ é & 


Coin and bullion—Gold 10,535,000 10,532,000 7,704,000+ 1,000 + 2,829,000 

Silver 3,717,000 3,575,000 4,231,000 + 142,000 — 514,000 
Discounts and advances 10,205,000 10,448,000 11,080 000 — 243, 000 — 875,000 
23,406,000 23,800,000 21,886,000-— 403,000 + 1,520,000 


LIABILITIES. 
Notes in circulation .... 

770.000 558,000 __ 525,000 + 212.000 + 245 000 
BANK OF ITALY. 


Deposits 
June 20, June 10, | June 20,. Last me 
1909, 1909. | 1908, Week. Last Year. 
ASSETS. £ £ z é£ + 


Total cash ........ 43,226,000 43,234,000 40,428,000 — 8,000 + 2,798,000 
Inland bills 481, 13,450,00C 14,150 000 +1,031,000 + 331,000 
Foreign bills ...... 2,490,000 3,135,000 ~ 52,000— 645,060 
Advances , 2,007,C00 + 142,000 + 1,038,000 
Government securities . 6,255,000 ,000 + 8,000 — 283,0C0 
Other securities i ° | oe 
LIABILITIES. 
Note circulation 


Swedis and 
Government securities 
Discounts and loans ... 
LAaBILITIES 
Notes in circulation .. 
Deposits at notice 


52,769,000 
3,148,000 
_5, 697 ,000" 


BANK OF RUSSIA. 


June 23, : 
July 1/14, July 6, July 1 14, Last 
— —_ 1908. Week 


£ £ 
ocvees 113,002,000 112,696,000 101.704,000' + 456,000 + 11,358,000 
Balance abroad 13,453,000 13,402,000 14,789,000 + 
Bilverandsubsidiarycoin 8,751,000 8,722,000 7,875,000! + . . 
Securities and shortioans 27,048,000 26,652,000 28,330000 + 396,000 — 1,282,000 
Other loans and advances 11 299,000 11 336,000, 12,349,000 — 127,000,— 1,140,000 


Securities belonging to | 

Bank 7,769,000 7,450,000 8.953,000 + 319.000 — 1,184,000 
Miscel!aneous 5,726,000 3,676,000 5,032,000+ 50,000.— 1,306,000 
Balances 


branches and treasuries »—1,677,000 + 911,000 


185,929,000 186 186,432,000 179,032,000 — 503,000 + 6,897,000 
LiIaBILitiEs. — —- --—— 
Notes in circulation ..../107,251,000 108,724 724 1,000 101,402,000 —1, mes 000 - + 5,849,000 
Capital of the bank 5,500,000 500,000, 
Deposits and current 
accounts 


Last Year. 


47,861,000 47,496,000 54,019,000 + 365,000 — 6,158,000 | 
Treasury account 18,437,000 17,927,000 9,644,000}+ 510000 + 8,795,000 
Miscellaneous 6,483,000 6,263,000 6,655,000 + 215,000— 152,000 
Balances due to branches | 

and treasuries $97,000 000 517,000 1,852,000 — 120,000 — 1,435,000 


185,929,000. 186,452,000 179 "052,000 503,000 + 6,897,000 


825,000 | 


= gC A 
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Securities 


Balance 
Foreign Government ¢e-| 
Discounts and loans ..... 


Notes in circulation .... 
D 


Legal tenders 
Loans and discounts . 


Circulation 
| Net deposits (inc. 


| U.8 


Notes in circulation .... 
| Current accounts.. 


Coin and bullion 
| Discounts and advances 50,394,000 49,443,000 49,673,000 


Notes in circulation .... 
Current accounts 


above the legal maximum last week. 


Soin and bullion 


Discounts and advances.! | 4,465,000 5,053,000, 4,832,600 + 5Ss8.000 4 
Balance 


Notes in circulation 
Deposits .....0.sccsecce | 


ey 


a S 
[July 24, 1909. | 
NATIONAL BANK OF BELGIUx, al 
~ July 15, July 8, 
1909. 1909. 


July 16, f 
1908 


ASSETS, 


£ 
Coin and bullion ........ 6,341,000 
Other securities 


LIABILITIES. 1,000 + a | 
30,501,000 30,137,000 29,406,000 364,200 
962,000 3, 651.000 _ _2.910,000 69.00n . 


ne 63,000 + af 
IMPERIAL BANK OF GERMANY 7 
July ‘15, 
1909. 





July 2, July 15, j —! 
1909. 1908. Sst 


ASSETS, = - Last ye 
*85,000 ~My 
4 8099900 + uy 


(ot 


£ 
40,817,000 38,234,000 55,140,000 + 


LIABILITIES. 


78,542,000 94,316,000 76,606,000 


_39,319'000 38,561,000 34,545,000 + sa. + Aka 7a 


} 
Z ' 
"460,000 6c iF 
6, 7,000 ~~ 
. 24,213,000 24,330,000 23,292,000 — 3,7, + Km ‘ 
Note circulation below the legal maximum £4, 162,1 x 


a lainst Bs 


NATIONAL BANK OF DENMARK. 
a | May 29, “June 30, | June 30, | Lasy 
1909 — 1908 


5 . Montt i 
Aseets., 2 | | _&£ a i 
3,977,000) 4,075,000 4,378,000 + 98,000 ~ 35.9 | 


221,009 | 


abroad 


foreign bills 800,000; 814,000 


254,000 246,000 


6,847,000 7,233,000 7,032,000 ; 
701,000) 1,027,000 1,144,000 


BANK OF NORWAY. 

| July 15, ; July 7, ; July 15, Last | 

+ 1909, 1909, 1908. Week, Last You | 
£ £ ‘ si 
, 1,842,000 1,680,000 -— 35,000 + gy | 
abroad and 
foreign bills 2,304,000 1,513,000 + 29,000+ agp} 


620,000 555,000 asl 
3,009,000 2,682.00" — 164,000 + 163.0 | 


4,44 4,000 4 254,000 — 9% 000 + a | 
494,10) 471.000 98.COO— 599 


NEW YORK ASSOCIATED BANKS. 


| July 17, ; July 10, | July 18, Last 

; 1909. | 1909, 1908. Week. Last Yeu, 

| £ | £ A £ é i 
61,848,000 61,974,000 62,05200% — 126.0% — lum 

' 16,238,000 15,742,000 15814030 + 496,000 +1618 | 

. 269,118 000 263,796,000 252,958,000 — 674,0% + 424,000 | 


9,852,000, 9,814,000, 11 204.000 + 38,0K — 1,352.00 
U.S 
a dopectia’ 284,694,000 285,268 000 269,202 000 — 574,000 +15,4920m 


. Gcvernment 
posits 490,000, 444,000, 2,000,000—  44,000— 160m 


786,000 + 


14,000 + 
147,000 


a a 
12,000 + 6 yp | 
586,000 + lol 
526,000 — L794 


LIABILITIES, 


curities 
LIABILITIES, 


site at notice 


LIABILITIES, 


Reserve (Specie & Notes) 78,086,000 77,716,000 77,846,000 + 370,00 + 20M) 


Legal reserve 
Excess of actual reserve, 


74,173,000, 71,317,000) 67,306,000 — 144,000 + 3,875.00 | 
6.913.000 6.399.000 10,546,000 + 514 000 — 5,630 } 


In the above tadies the Neichsmark is converted at is; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £, the Norwegiat | 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per &. Americal | 


currency is reduced into English money at 4s per dollar 


day during the week :— 


| 


The subjoined table shows the rates quoted from day to | 


Last Pr 
Week Sat ston, Tues, Wed. Thur aa 


% % 
24 
60 days’ bankers’ drafts . eee ; 
3 months’ do ee i 


4 months’ do 
6 months’ do ‘ i 


Loans :— Day to day 


Short l 
Fortnight (at last Settlement),. 2 


Deposit allowances:—Banks .... 


July 2.. ol 
9...) 


on bills for which 


iscount houses at call 
_ At notice ¢ 


_ The following isa comparison with previous weeks :— 


Bank Bilis. Trade Bills.* 


\5 Months 4 Months. 6 Months. |3 Months i$ Months p Meats 


pone | a = % 


ae 
ro 


RO BO BO BO DO BO 1 
Sena 


TMH Meee 


o 
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nw 


| 
| 


a 


Re RP reese pst 
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ed 
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~wruew 
~~ 


~ DDO BO et ee 
no 00 ate pA evbevkos 
Nn 


th 14 a4 
4 
4/2 2 4 


~ 


ly 
vs lys a A i) 
+ These rates oe from those « current on the very best paper to shose Tt 
e Bank rate is usually required. { 


The tollowing is from Messrs Pixley and Abell’s Circular 


dated July 22nd :— 


United one gos 


Gold—Bar gold, fine, 77s 9d per oz standard ; per 
79S 4d 


coin, 76s 4d per oz, nominal ; German gold coin, 


re a 








Last Year, 
a 
Yi — leon! 
0 + 16,1800 | 
M+ $24,000 | 
K — 1,352.00 
K +15,4920 | 


0) — 1,800,000 | 
K+ 2000) 
C+ 3,875.00 | 
0 — S658 
‘trian crows 
@ Norwegian | 
}» America | 
| 
>m day to | 


Fr 
Thur. day, 


wren 
om 


ou 


Sw he 
~~ 


_ _ew 


Circulat | 
States golé 
: 4d per “| 
——— 








ee 
————— 





gominal; French gold coin, 76s 4d per oz nominal; Japanese | 
en, 763 4d per oz nominal. 

" silver—Bar silver, fine, 2344 per oz standard; ditto two 
months’ delivery, 234d per oz standard ; cake silver, 25,5-d per oz.; 
Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. 


count. a 
Powe Samuel Montagu and Co. make the following 


observations on the silver market position :—“ We believe it 
will be found of special interest at the present time to com- 
pare the import and export of silver during the half-year 
ending June 30,1908, and those during the corresponding 
period this year. Imports from the United States of America 
have risen from £ 4,082,000 to £5,352,000. Allowing for the 
lower price of silver in the latter period, this represents the 
| large increase of 38 per cent. in weight of metal—a fact which 
could not fail to have an important bearing on the price. 
| Turning to exports, we find that India and China combined, 
speaking in rough figures, took about the same amount in the 
two periods. We bracket them together, because it is almost 
impossible to define the final destination of the silver. As 
| Germany and Russia purchased from London about a million 
' sterling more than in the six months ending June 30, 1908, 
| the increased shipments from the United States may be said 
‘to have filled these special demands. This fact of 
‘increased imports from the United States is extremely 
| suggestive. It implies that, though both Continental 
'and Eastern demand has been animated, supplies have | 
been forthcoming to meet it without any strain on the price— | 
nay, on the contrary, the average price of the last six months | 
| is 6 per cent. lower than that of the corresponding six months 
‘of 1908. We are, therefore, face to face with a factor of | 
| primary importance, namely, increased output, which must | 
be taken into account in any calculatioms as to the future of | 
‘the market. The rally of last week was soon lost, and the | 
' price fell back on the 17th to 233d, the lowest quotation since 
April 6th. China, however, recommenced buying, and the 
price recovered on the 2oth to 233d, provoking some “ bear 
| covering ’’ in India, where the offtake is somewhat increasing, 
| but the amount in stock suggests an ample supply for many 
| months to come. The tone of the market is such that upward 
| movements lack vitality, although business has been on a large 
|scale. We understand that, though actual figures are not yet 
‘tohand, the shipment from San Francisco to the East is 
likely to be large. The quotations to-day for cash, 23,);d, and | 
|two months 234d, are j;d below those quoted in our last | 
| letter.” | 
' 











| The India Council on Wednesday offered for tender | 
| Rs.5,000,000 in remittances on India, and the applications 
|amounted to Rs.20,950,000 at 1s 3 29-32d to1s 335d. The | 
following statement gives the result ot the sales trom the 
_ beginning of the current financial year :— 








Rs. £ 
April 1, 1908, to March 31,1909 ........ 213,094188 .... 14,144,545 
Avril 1, 1909, to July 7, 1909 ......see0e 115,230,504 .... 7,664,538 | 
Week ending July 14, 1909..........+00. 6,536,000 .es6 $33,474 | 
; 121,766,504 .... 8,098,012 
Allotments since last week :— 
Rs. | 
Wednesday .... 2,335,000 in bills on Calcutta...... recces At Is 3 29-32d. | 
} "” +++» 2,283,000 in billson Bombay... ...+.-- about 24 %,. 
" cote 282,000 in bills om Madras ..... ...... Above in full. 
100,000 in transfers on Bombay ...... So Sein 
ies, Se seas 76,000 in bills on Calcutta .......... At Ils 3}Rd. | 
Thursday ...... 25,00) in bills on Madras ............ At ls 344d. | 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 
Cash. Two Months, 


d 
Suly 27 wnccccccsseneencesecesse TE cows SE 
» WDevcencccccsesccces coccce S58 cece SR 
SU ovtovevesdeeseedcess coon 25h cece B55 
» Be teadoends cecccescoccccce GOR cece Sam 
w SB cocseces ccccccccccccccce SOME cece 234 
» Seance nS ae 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ARRIVALS, £ WITHDRAWALS. £ 


Me M, Mrance....... ° 5,000 ,Sat., Coxstantinople. 200,000 
Se France ora ate os 5,000 | Thurs., Brazil ........ 10,000 | 
— ars. .ssseee. 28,000, ,, BuenosAyres.. 204,000 | 
NOU CMUX oe eeecceee 1,544,000 »  S. America.... 1,168,000 
1,582,000 1,582,000 


Ps ranch of the Chartered Bank of India, Australia, and 
China has been opened at Klang, in the province of Selangor, 
€derated Malay States. 
: | 
eas a for £3,000,000 in six mouths’ Treasury bilis were | 
pened on 22nd inst., and the total amount applied for was | 


ender 


Se eee 
«ee 
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i 
| Buying. Selling. Buying. Selling. | 
ar. 


| Hamburg .. 3,Feb. 15, 09} 


| Ditto (eridorsed Bills).. 34 to 33 Bombay, Bank min....... 3 














£5.512,000. Tenders at {98 198 7}d received 32 per cent. 


' and above in full. The average rate of discount was 


{1 178 6.7d. The following is a statement of the Treasury 
bills outstanding, exclusive of those issued privately :— 

















Average | 

Date. | Amount. Rateof Duration. Bane 
Discount. — | 

1909. £ £ead | 

Feb. 12........| 2,500,000 115 8 6 months Aug. 17, 1909 | 
Mar. 22........| 2,000,000 112 4 6 months Sept. 27, 1909 | 
me Bosvcccuss | 3,000,000 1 5 6. 6 months Nov. 10,1909 | 
June 14......../ 1,700,000 | 117 7 6 months Dec. 19, 1909 | 
June 23........) 2,500,000 1 8 6 4 months Vet. 28, 1909 | 
|} duly 5S.......-| 3,000000 116 7 6 months Jan. 10,1910 | 
July 22......../ 5,000,000 117 6 6 months Jan. 27,1910 | 
_———a | 

Total ...... | 17,700,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


' 
' 
On | en nr . 
July 20 July 22. i 
WU vddacbiecdcenddbecdiedcces Cheques 25 i8? 25 21} 25 18? 25 21} 
NE: witivaédendenndéeuddeddus Smonths, 25 28? 25 353 25 28} 25 ? 
IN? gcccacaceceuksueusnn do 25 23f 25 333 25 283 25 33: 
OIE ec cctaciuctkonsetonacs Cheques 12 17 12 2.12 It 12 26 
DD cccccccccccecccsscee ;Smonthe 12 34 12 Sg 12 Se 120 BB 
MN eb bnGenKdeudedscadeceuces s 20 57 20 61 2 57 @ 6l 
PD. dc ccaxncnccdscceeqgaces 2 57 #2 6 W@W 57 W@W Gi 
INN i 6. cis Ghccedueaccecsese ” 2 57 #2 61 @ 57 @ 6i 
Vienna and Trieste ............ ” 4670 4 24 MBM 2 CO 
Nia catadedddeddendaaes 6 25 374 424 25 375 2 42 
ND carenedcecunseness j ts 24.8 25 ee 244: 25 cy 
a Kinkcecuns cuvieesedsuses om 2448 25pm 242 25 ex 
Genoa, Naples, &c. ......... weal e 25 482 52 25 42 2 9332 
Madrid, Barcelona. &c. ........ ” 42tf 43 ey 422 422 
BNL neusdténceds.  Ceexeveeus as 464 478 Gite = 4 
NE hn kececdcdotexwes eel om 25 328 MW 37h 25 324 








FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 


Latest a 
Dates. of Ex- 


Rates 
Latest of Ex- Usance. 


Usance, 
Dates. change. 


Basie .cccesic July 23 25°19 Cheques Lisbon ....... July 22 4724 Atsight 
Brussels .... — 22 25°25 - Madrid ...... — 23 27°85 . 
— 2212:093-10 Short. Italy ........ — 22 25°22 e 
— 23 20443 e \Rio Janeiro... — 21 157,4 90dysst 
— 22 2034 3 months Buenos Ayres — 19 48Ad 90dysat 
«| — 22 2043 Short. Montevideo.. June25 5izd Wdysst | 
Frankfort ...— 23 2042 | , (Calcutta .... July23, 13% teleg’ph | 
— 23 2398 | « ‘Bombay .... — 25 1/34} transfer | 


owen 


St Petersbrg.| 22 9410 3 months Hong Kong... — 23 1/3+3 a 
New York ... 23.485 | 6O0days Shanghai..... — 23 2°33 es 


OTHER EXCHANGES, 


BRD cccccccccccccs % Gits| BRB wecccccccceces +% dis. 
SGD cocesccccess Be eo | GEO Checceccoces inn 


” eee eee eee 13 ” ” ” ee eeeeeeenee ia ow we 


60 
GD wm ccccccccccce 2h we wo |S wm coccecccosee Sikes as 


| 120 ” sere re eeeeee 3g » ow ! 


AUSTRALIA, 
London on Australia Australia on London. 


es Cable........ P | ee Cable........ 101 
at On Demand... Par. 98} On Demand.. 1003 
97 30 d/s wesee. -- | 98) 30 d/s ....0. 1003 
974 GOdja...... .. | 98h GOdja ...... 100) 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank ae Bank Open 
Rate. Mar <" Rate. Market, 


Pee: vccaus ? Jan. 23, '08] 


% 
14 Genoa...... 8 Jan. 27, '08] 5 
Berlin...... 54Feb. 15, '09) 24 Geneva .... 3 Feb25,'09) 23 || 
24 St Petersbrg SgJuly 9,'08)nom | 
Frankfort .. 34Feb. 15,'09; 2,’ Madrid .... 44Sep. 24,'03) 34 | 
Amsterdam . 24July 19,09} 13 Lisbon .... 6 Jan. 9,’'08) 
Brussels.... 3 July 16, '08! 17 Stockholm.. 44Feb. 18, 09) 
Vienna .... 4 May 7, '08} 2 Christiania . 4gFeb. 3, '09) 
Rome ...... 5 Jan. 27, '08) 3} Copenhagen 5 Jan. 28, ‘09. 
Turin ...... 5 Jan.27, '08) 33 


i 
At other centres the latest recorded quotations are :— 


> aS 


SovutH AFRICA. 
London on §.A. | S.A. on London. 
i 
, 
j 
} 


% 
New York (call money).... 2 Caloutta, Bank min....... 3 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRencu. Marks. Gerrway. Dollars, AMERICAN. 
p. mille for us 20.52—-5 per mille for us py a mille ior us 
20.43—Par 4.867—Par 


Par . 
124—4 p. mille agst us 20.33—5 p. mille agst ns 827—8 per mille aget us 
The latest exchanges are :— | 
French ‘‘cheque"’ exchange 25f 19s, or 12 per mille agst us | 





German short exchange .. 20m 44}pf, or 34 per mille for us. 
New York exchange 


** Cable transfers’’ ..-...$4.872, or 14 per mille for us. 
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THE STOCK MARKETS. 


TICKET. Account. 
July 28. July 29. 
August II. August 12. 


Lonpown this week has been looking more like a naval than a 
financialcentre, and on Wednesday and Thursday astray visitor 
might have imagined himself in Portsmouth. The enthusiasm 
roused by the sailors has naturally interfered with business, 
and members have been more engaged in demonstrating their 
affection for the navy than in dealing in stocks and shares. 
Business at present is so slack that dealers and brokers could 
stop work without much sacrifice. The investment demand 
is poor except in certain classes of American bonds, and 
although prices both in mines and Yankees are rising, neither 
the Stock Exchange nor its clients can recapture the specula- 
tive eagerness of three months ago. Even if the public were 
in a mood to buy mining shares, the chance of dearer money 
in the autumn would probably hold them back. The railway 
dividends declared this week have mostly been quite good, 
but the chief declarations are still to come, and it is not yet 


ho 
= 


|| still hangs over the market, but the Stock Exchange is taking 
| it very calmly, and members are pinning their faith to the 
conciliatory powers of Mr Churchill. Thursday's meeting at 
the Board of Trade resulted in a postponement of one week, 
and in these matters every week of delay is valuable. It is 
scarcely credible that the whole coal-mining industry of Great 
Britain will be held up for the sake of 6d a day in the Scotch 
| wages. Trouble between Argentina and Bolivia has broken 
out afresh, but is not taken very seriously, as Bolivia is 
|} penniless. 
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obvious which way the cat is going to jump. The coal crisis | 





British Government Securities._|:. light 
ing of rates in the discount market is affecjing + : ai | 
gilt-edged stocks, though on balance on the Price of 


Ww 

close without change. The good tone = Consgi | 
caused a rise of ¥; on Monday, followed by anol a of ' 
Tuesday, but then came talk of large withdrawals of 
from the Bank, and the price fell back 3,, til! i: closes at’ 30h 
for money. Apart from Consols, the aH noticeable aa 

in Bank of England stock, which, after rather a | sng Lange's | 
weakness, has “begun to rise again. The lowe * pot a 
by the stock this year was 256—the price r: led Jo 


and the highest 279, which was some months ick, Neo 
has begun to recover quite quickly, and is . a 
which is 6 points higher than at the beginnir 
The movements are curious, and the stock 
more attention from the general investor thai an it 
variations are unusually wide for a security of such bjs | 
character, and in 1906 it rose as high as 301, and {ell as jn 
as 268. Municipal and Colonial stocks are dull, and there i 
little of interest to be noted. ie 


juot d at 203 
of — week. | 


S deserves 
receives ! 


-- OLoaine Prices — a 


| Last 
Week| Sat. Mon Tues.| Wed. T 


hurs Fridyy| a | 

Cons. % red. 1922 84¢e Gs 84k 4 eee 844 oz! 84 844 3 2) —F 

Pr Aug.5_ ../ 848 3 84¢ark et 4 84, ¥ eat s 84 1 38s th ; 
Guar.23% (Irish Ld) 8&5; ; 85 j§ 8546 8546 $5276, £556 
Local Loans 3% Stk | 96; 73 96] 74 96] 74 96% 7} 96) 7) 96° 7 G7! 
Trans. Gov. 3% Stk oe 7 9% 7 937 9647 964 7 96s ” 7 
Bank Stock........ 7 62 257°€2 258 65 260 65 265 68 |263 63 263 63 |. } 
India 34% red. isi 97 974 8 9748/98 4 98 493 3 ORL: 

Do 3% red. 1948..| £55 6 85 % 854 3 a &5} 64) 53 6) 654 6 . 
Met. Water Bd. 3%B. Q2m 33 925 3h 924 34) 92 34 928 3: 925 3 92h 33 


Forei Government Securities.—The holiday feeling 
induced by fine weather and the visit of the Fleet to Londg 



























317,393 181,725 65,519 3 







261,874 153,858 128,024 





| 

| 

} 

| 5293,125 3407,083 90°.676 4 54 Midland........ 
6355, 154 ,3882,522 1485,387 44 6 North-Eastern. 
| 














316,917) 180,041 87,985 3 3) Midland Great Western 4,587 5.675 10,262 951 
From Aug l. 






























1807,865 967,124 459,352 2); 74 Lon. Brighton & 8. Coast.. 52,008 152% 69,254 66,695 
73 Lon Tilbury 2oeeene 12,98° 2,754 15,734 12,810 

§7,8° 3 31,917 2,738 6 6 Maryport and Carlisle... 703 «-1,39% 2,037 2,074 
376,286 292,044 119,290 4 4 Metropolitan .... -o»» 15,505 1,205 16,711 16,407 
nil. ni} oprepetiten District ions - es 10,135 9,539 

jeunes ,000 143,009 232,000 229,000 

7 ; 206,827 294,857 


4 


‘ 


a3 
235,192 251,354 85,003 34 34 verte London : i , 3,810 8.4L 28,259 
Staffordshire— s 5,057 13,069 15,117 15,823 
496,548 296,216 122,180 34 44 \. a \ — 430 15977 
33,160 9,305 22,023 54 § hondda & Swansea By 837 1,976 2,813 2,321 
=~ 133 103,242 32,355 7 8 Rhymney ...... 7,100 6,910 
198.29 30a a oa Eastern & Chat. Rail 79,276 22,519 191,795 97,899 
525,908 295,028 109,750 4 4% aff Vale... cessecccecccee- 4,954 14,564 19,01? 19,853 
COTCH. 
2155.760 1178,757 740,415 3 3 Caledonian* .. 65,259 $0,221 115,499 113,262 
877,818 514,125 257.582 34 33 Glasgow & South-Western* 23,954 20,206 50,16) 43,814 
254,937 130,324 104,865 35 3) Great North of Scotland* 8,465 4,339 12,795 11,436 
2°9,006| 159,685 91,735 if 1} Highland* ................ 10,462 3,491 13,95) 13,943 
247,456 1329,580 919,688 nil. § North British * Se Soman 53,224 £7,007 111,291 111,044 
i) Risa. 
|| 82,%43) 47,143 439,679 6 64 Belfastand County Down 5,05 644 5,65) 5,195 
}} 190,003 82,203 49,414 nil. nil. Dublin and 8.-Eastern.... 4,10! 1,477 5,578 5,976 
|| $31,244) 299,855 97,201 * 6 Great Northern .......... 16,637 8,386 23,023 24.310 
|| 748,563) 434.944 199,329 4, 44 Great Southern & Western 17,99) 14.197 32.187 30585 


) 





a Un Arbitration Preference Stock. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 





HOME ee TRAFFIC RETURNS. 
Div. % ts for Week g ae 
Revenue 20a Half, 1908. per nided July 17. Trafic (Cost <= Aggregate Receiptsthis Half-year, — 
Annum = > sos per Mile a ggregate 
Se A: E= "aes 3 a > — i Total Miles Oper 
=3 = o ilway. =) ta. @ * 
Gross Work- Fixed =3=5 re a5 gy 23s ss of fig Week, 3 Passengers, ke. Goods, &c, this Half-year. 
Re- ing Ex- Ch'rges .~ >~ ag 323 & Mile. a paniaiicheanis: eb 
celpts. penses 23 &= __ aS | BES as 1909 1905 3 1909. 1908-1909. 148, 
£ 2 £ % % _EN@iisa ano WRL3H. £ £ £ £ £ £ £ £ 
86,355 44,663 31,241 3 3 Baker Street and Waterloo ‘ a 3,105 3,150 730 741 790,400 .. i ea x cs 
$07,541 243,539 94,586 4 7? Barry sonwe a 16,249 15,752 245 217 74,356 159 _ ew a ae 
65,375 34,899 26,15 nil. nil co ‘and Merthyr. rae 635 1,704 2,339 2525 38 40 36,534 134 1,414 1,511 3,123 3,418 
182,910 124,558 58,099 nil. nil. Cambrian ..............-. 4,229 2,577. 6,806 6,776 24 25 28,287 .. . os ee ee 
198,542 93,848 41,516 3 34 Central London . ; . 5,293 7,558 847 57 672,456 62 
94,065 57,242 31,839 .. .. Charing X,Bustn Hamp a ‘ 3,850 3,230 496 423 702,772 . 
86,698 40,415 36,095 1 14 City and South London - > . 3,085 2,704 425 303 448,590 32 , , - a 
253,032 132,705 108,014 (OED .cccce épnavesesens 4,144 7,373) 11,517 10,165 82 73 40,399 48 12,011 12,234 20,272: 17,574 
2213,7'6 1446,120 882,561 nil. nil. Great Central ...........- 24,400 57,500 81,900 61,300 134 116 70,300 214 49,609 60.300 113,200 108,400 
3220 685 1971,513 887,350 1 32 Great Fastern ............ 71,600 42,6006 114,200114,400 94 102 47,149 635 138,300 140,900 985,500 85,800 
3303,645 2082,090 778,918 4 4% Great Northern ... . 55,670 65,350 125,000 123,00) 122 125 51,750 95 112,060 117,900, 131,240 131,700 
38,827. 21,813 23,029 nil. nil arent Northern and ‘City... 7 - 1,326 1,283 376 366 770,427 ; aa ¥% * ia 2,72! ; 
145.231 72,468 53.645 § 9 Gt.Northn. Pic. &Bromptu. . 5,430 5,405 537 £84 851,430... i a cs * 11,105 10,825 | ¢ | 
7297,103 $414,422 1599,755 34 7 Gre at Western............ 149,000 131,00) 230.000 277,000 9: 9% 42,515 1223 296,000 269,000 254,000 257,000 550,000 553,000 2,959 2,90 | 
316,201 193,224 85,809 1 2}? Hull and Barnsle 7 12,626 13,045 135 132  80,087' 49, nis si ; , 24'638 24,960 SO 
011,699 1840,177 815,585 3 34 Lancashire and Yorkshire 58,590 63,007 221,507 118,776 207 203 117,443 904 120,500 119,831 128,351 121,26] 248,851 241,192, 585) Say 
068,436 5132,107 1564,307 49 «6? London & North-Western 143,090 155,000 305,000 312,000 154 156 62,093 1363 295,000 301,000 393,000 310,000 598,090 611,000) 1,964, 1am 
2944,357 1772,996 640,040 34 7% London & South-Western 76,800 29,700 106,500 196,600 104 103 59,355 132 151,900 150,600 57,600 57,300 209,500 207,900 1,019 1,014 


140 134 74,599 108 161,018 160,075 50,011 43,348 211,029 208,423 
194 156 71,821 110} 24,041 20,929 5,285 4,820 : 


21% 210 179,398 414 31,204 + 30,6% = 2,291 = -2,207 


164 161 48,147 63 | 246,000 257,000 452,000 424,000 
12t 119 71,585 129 151,319 188,006 265.511 249,795 





551 653 242,513 97 91208 «9,328 «S7.499—«7,121 is ‘e 
75 (7 10,716 11,376 21,651 21,466 

12 12 } 4429 85 ms = 2°08) «2934 119, is 
. 72 40,322 132 1,553 1,782 3,425 3,103 =| @ 
v2 99 31,279 2074 * sa a ; 6 
155' 149°... 69 273,937 205,434 46,303 42,443 654th 
155 152 80,709 81 8,703 9,605 27,189 21,399 12 
122 113 59,997 914 782,001 785,363 1,272,878 1,273,301 Oe MG 
112 111 34,098 69 ca < - 7 444g 





38 35 821,463 02 20 ae as < o 25,842 
23 28 «414,852, 36 141,674 142,711 95,673 94,338 237,347 237,099 


kat 
gees 


8} 8; 69,122) 673 on +“ “ss -)@,202'788 2,244,942 1, 

70 63 18,994 1244 9,100 8774 1,843 1,726 10,933 19, oo & 
34 37 «19,309 12, 8443 8,607 3,126 3,057 11,869 11,064 160) I 
46 45 16,814 1284 ; ‘ a , 46,377 45,586 SS 
23 26 =12,720 55,384 35,166 28,121 27,327; 63,595 62,493 L121 Ld 
17 16 13,876 Th . : 24.792 25.774 ge 


| 












=z ‘ s <2 =z 
3s eip eipta. 25 } és 
_—_—e ES Receipts. Total Receipts en ts abit. Tota! Receipts. iets es Receipts. 
& . - wana - ~ a 
Fuad 1900. | 1908 1909. | 1908. Poesy =: | 1908. ~ 1909. 1 1908. Soc = | 1908. 
| Ispian&Couontan)  & £ £ £ FORBIGN. — Con. £ £  £  AMBRICAN. — Con | £ £ 
| Assam Bengal... Jue. 19 5,800 5,718 152,677 146,499 Cent'l. Argentine July 17 85,984 89,562 283,211 222,59 Baltimore & Ohio May _ '1,186, 213 1,018,498 12966 
Bengal and N W 19 18,860 22,181 572,158 659,907 C.Urug. of M.Vid 17? 7,865 9,015 0,420 22,662 Chesapeake & Ohio Jne. 28 151,223) 117,905 ] 
Benga! Nagpur _ 19 43,000 31,066 935,400 $17,133 C ordoba & Rosar. 18 §,850 5,175 14,335 12,590 Chic. Mil. & 8. P. .. May 913,246 825, 426 
|| Bom »B,&C.1. July 17 21,600 17,000 55,2,0 47,933 Cordoba Central 18 5,330 4,270 133,250 (8,620 Denv.& Rio Grande July 7) 430,500 360,600 450,500 
||. Do State Lives 17 27,066 21,600 €5,933 59,266 Costa Rica ...... 5 5,501 5,987 251,941 316,782 Erie ... May | 859,945 770,250 9,248,679 9 
|| Burma Jne 19 19,952 20,332 667,433 670,146 Cuban Central .« July18 5,037 4:731_-««12'739 11/327 Great Northern ..Jne. | 927,55) 731,436 1 
|| Canadian Northn. July 14 38,260 35,500 74,100 65,960 Egyptian Delta... Jne. 20 3,814 1,827 46,678 46,823 Illinois Central... . Jne. 910,696. 872,186 1143606 
|; Canadian Pacific. a4 324,200 281,400 696,400 561,200 Entre Rios...... July17 4,800 ~—-§,000-«:11,757, 12,044 Louievl.& Nashvle. July 7! 780.415 793,755 720,41 
|| Bast Indian...... 17 893,666 93,460 250,600 247,335 G. West. of Brazil 17 7,259 5,820 280,300 231,267 Missouri, Kansas.. May 358,104 297,071 4,682,003 
| @. Trk. of Canada. 14 127,400 118,087 244,837, 230,940 Inter. of Meaico 14 131,800 120,860 262,400 247,610N. Y. Central and ; re 
| Gt. Indian Penin 1?) 1,115 £3 62% 125,540 143,062 Leopoldina .... 17 24,979 22,183 539,361 602,316 Hudson River .. May (1,482,461 1,298,824 1601292 
|} Indian Midland | i? =9,700 10,276 22,166 30,914 Mexican ... 14 $144,900 $129,700 305,400 259,509 New Orleans, N.E. July 7 9,300 8,000 3 
| Madras & Southn. nn 7 Mexican Natal Jne. 50 1,251,707 1,124,485 4,201,8 12 3,877,866 Norfolk & West May 504,333 401,639 5,3 
| Mahratta ..... Jue 19 43,662 47,402 1,116,083 1,078,214 Nitrate Rails.* 3C 18,102 + 21,370 226,651 287.162 Northern Central... May 196,413 192,133 2,12 
Quebec Central .. July] 4,558 5,356 8,743 10,427 Ottoman ........ July? 8,568 7,285 19,102 16,474 North Pacific...... May 1,090,383 1,020,614 12462520 12N6™ 
ath Indian .... Jue. 19 32,151 32,1¢5 744.175 689,651 San Paulo .... 4 33,722 24,300, 33,722 24,300 Pennsylvania...... May "743,789 586,359 7,493,111 7,970,208 
| Southern Punjab. July10 7,165 6,508 7,155 5,08 Untd. of Havana 17 14,365 «12,480 3,366 32,202 Philace 1. & Reading May | 647,141) 658,986 7,37 5,599 7,04 | 
FORRIGN. West. of Havana 17 4,813 6,025. —«:11,613 14,038 Southern Pacific .. May 26 1,315,604 1,289,348 1 51834001 ae 
| Antofagasta(Chili) 20 —— - Southern Railway Jie. 28, 236,400 238,600 10429009 } ord 
I] and Bolivia .... July 18 24,700 23,900 626,450 665,161  AMBRICAN. St. Louis&SanFran. May 597.936 474,997 6,959,209 Gt, | 
| B.A. Gt. Southern 18 79,702 75,656 201.251 189,789 Alabama Great Texas and Pacific... Jne. 28, 62,848 51,166 2,9¢5."51 2886.08 | 
|| B Ayres Western 18 43,797 35,902 106,000. 101,80C  Southern...... Jne.21 13,030 12,248 691,051 692.723 Union Pacific .... May 1,303,567 1,169,318 14577236 1398 | 
1 B. A. & Pacific .. 17 69,006 68,894 168,903 176,557 Atchison Topeka May 1,610,055 1,343,083 ,17232643 16857437 Wabash ......... "Ine, 23 "141,527, '127,045 5,175,235 18" | 
| * LWy Weeks, 
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—— — oe a . ° ° 
harden, | has been very evident in the market for Internationals. Busi- 
Price | ness bas been almost at a standstill, and quotations are 
Consoi | marked unchanged in an exceptionally large number of cases. 
Marker, | The rumours of revolution in Columbia have ceased, and the 
fy, nf External bonds have consequently shown a further rise of 4; 


Of oni the talk of war between Bolivia and Peru seems to have 
Sat wf éczled out, and Chilian stocks close 1} above last week. 
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American Railways.—-The support which London has 
been giving of late to the American market has this week 
been succeeded by a rather firmer tendency in New York. 
and the price changes recorded have been larger and more 
numerous than in any other section of the Stock Exchange. 
The movements have mostly been upward, but there are some 
not unimportant exceptions. This irregularity has, in fact. 
been a feature of recent changes; it suggests that agood deal 
more has to be attributed to speculation than to a genuine 
revival of industry. Steel Common have made a new record 
this week, reaching 743 on Tuesday, a figure which is explained 
by the rumoured increase in dividend to 3 or 4 per cent. 
But it would require a long run of high dividends to justify 
such a security standing at 75, and the influences that are 
| carrying the price upward are being assisted by the discovery 
| of a large bear position. Union Pacifics have also created a 
new record during the week, and close at 203}. Rock Island 
has been the tancy stock of the week, and closes 2 higher 
| at 374. 

The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-ap ” 


-—Closing Prices-—, Rise Prices 
Last Week, To-day ar Pail. July 12. June 23 








Avhison Com, .........0-0e0028 119 «§ TS wt 9.19 .. WH 
Baltimore and Ohio .......... 122 eo 12358 oe + [We IVR... UD 

BNE eax dddcacneeeesavas . 964. 7 co + Bue 969 ~-. 1 
Chesapeake and Ohio.......... 80 ue 80; +. £2 iw Tie 2 
Unicago, Mil ,& 8t. Pauli, C Stk, 158 co | =BSBQ og + WO oe WG .. 14} 
Denver & Rio Grande Ord. &hs, 483k 49 coo + Zee Vue & 

Do 5% Non-cum. Pref. ..... ° 874 86 om lua FT wow BB 
Brie Railroad Com. Stock .... 37k 37 o® Ba A cx Oe 

Be URS bccccccccsercese —_— TH «+ Mua BR ee SS 

Do 2nd Pref........ ecececece 44 ee 45 eo + 1 we F wo 4 
Great Northern Pref........... A ee ee ee ee 151 
tilinois Central Shares........ 160 ee 158 o~— 16... 157 . 150 
Louisville and Nashville...... 14623 .,. 17] oo © 1 wo BY. 184 
Missouri, Kansas, and Texas .. 42h ke 43 « * Gee sc SS 
New York Central .... ..... o EE «ce S55 + &.. es. © 
New York, Ontario, & Western | S wt BH. DS. 
Norfolk and Western Common He ce S6Z ce + Bg ce BT ce BM 

ee 90 ee 92 o+ 2 o SB i B 
Northern Pacific ............. — > oe | ot 3 ose te a oe 
Pennsylvania R.R. $50 Shares Te se haw ~ £4 Bean 
aie 799x T9t tw — Bee T9Q -- 76 
Rock Island Co. ......... —- 355 we 37h ww +H 2 oe At. Wh 
Southern Ordinary............ ae “s 32 com ee Bh ic G& 

Do Non-cum. Pref...........- 72 ee Te ce @ Zee TE co GB 
Southern Pacific .........se00. 3H .. 136h 1.2 — & . ISTE... 1298 
Union Pacitic Shares..... cooce 1994 -, MWe .. 3g... 1% .. 195 
U. 8. Steel Corporation, ...... Tae es 728 ae L cc TOR oe Ce 

Do Preferrea......... esooece «ESR ce: EZ 2 .. 1283 .. 125; 
WabashPref. Stock ..... aeude 585 0 ce ae Lo BB «co 


Colonial and Foreign Railways.—The Colonial and 
Foreign Railway market opened with considerably increased 
activity, but the tone has become rather dull towards the end 
of the week. With the advance in Americans Canadian 
Pacifics and Grand Trunks have both been strong, and close 
_higher on balance. Mexican Southern have risen sharply, 


| owing tu the announcement on Monday of the terms of the 


hanpeis | It was evident that the threats of Bolivia were not backed by 
eT Iod af | any capacity of carrying out a campaign, and the market has 
touches | never taken the matter very seriously. In other respects 
in June. there are no new features in the South American situation, 
Now + : »rices show only fractional movements. The change ot 
OW, it me and price only ; 
263-268 Government in France has had no serious effect on the stock 
€ wee; | markets. the immediate effect being a rise of securities on the 
deserves Paris Bourse. Rentes are unchanged, atg7. The German 
ves, lis Imperial Loan is unchanged. Russian Fours are 1 higher, 
ch hiss § af the Fives 4 up. Japanese bonds have been higher 
| as loy during the week, but close } below last week's figure. 
there The following are the latest closing prices, &c., of some of 
leading stocks :— “ Making-up” 
- the 6 -—Closing Pricee—, Rise Prices 
— “ Last Week. — or Fall, July12.June 23 
4 Mow | pune 5%, 1886-7 ...-.secee 104 = ave co ce ce ce W3Q oe 1005 
day Deny» aresilian 4% Bonds, 1889.....- 84 ee 84 co ce co ce Mh we 85 
3 — TMM Balgorian 6%, 1892.....-000006 103x oe 10S ws wes. oe MSH. 105 
ba Chiltan 44%, 1895...... cecesece (Boe 9S + Mh we Oh SD 
16 ‘ R HB Chinese Gold 1896, 5% ..-cccee 104 oe 1¢42 ee + t eo 1048 .. 1°34 
2m! Colomb'n Con. Ext.3% Bds."96 475 «2 48 «. + je 46%... 49 
9 7 egyptian 4% Unified Debt .... 103 ee 103 ic. ween eeu 
}63 sf | French 5%. ++, serene eeeeeeeee 97 ee 97 ee +. “+ 963 * &7 
3s 31 German Imperial 3%, 1891 .... po ee ere ‘at ee &4 
AG Greek Monopoly, 4%..-ccescce 48h oe 48h ce ee -- oe 48h we 50 
t x dungarian 4% Gold Rentes .. S54 ee ae soe 
=" Italian 33 % Rentes .......++. 103 ee s&y we oe os cee wees 
_ Japanese 4% Sterling ........ 90h «ce SR wom Fee Mee MP 
y feeling Bo 44 %, IOS  cicccecccccese 99 ee .. a ee oe eee 
oe Mexican Conv., 1899 .......... [2 oo MH we + — 
Londog Peruvian Corp.,6% Debs. .... 972 « QW w— :. aL . a7 
Portuguese (NOW) ..sesccesece 63 ee 633 oe + Bee 623 .. 64 
—— | Russian Ser. 11., 4% .....eeeee0 88 oe 89 oo + 1 co Ghee BS 
i Do 5 %, 1906 .....006 amu Ve w«- 3 oo + bee BW 99 
Bpenish 4% Sealed ......see00. 964 oo 6 0. — be S$6b.- 97% 
dele DERG EEE cccasscece «6S. ce | (6 lu: te cs oe ow 
Cruguay, 34% Bonds ........+- 13 ee bot ee 
Venesueia 3%, Dip. Debt...... 524 «2 S52 «2 — &.. 52h... 54 
Miles ce 2 : 
= British Railways.—The Home Railway market has been 
- v the most eventful section of the House this week, in con- 
aw : a : ; 
— sequence of the half-yearly dividend declarations, the details 
J a | of which we discuss fully elsewhere. It is, however, a remark- 
si able evidence of the prevailing listlessness that the announce- 
n ments, which were almost without exception somewhat 
wie bullish, should have caused so slight a flutter in prices. 
1202s 1a Quotations are generally higher, though the dividends have 
« 3 ” . . . . 
1,093 i not exceeded the more optimistic forecasts ; the economies 
i | made up to the present have not been very large, and in | 
A oe | the case of the Great Eastern, nearly all the saving is due 
5854 to the lower price of fuel. The most interesting reports— 
ois, tae those of the Midland ard London and North-Western—are 
487 « yet to come, but the market will not be satisfied with the 


reductions made in a single half-year. 


The saving in | 


| tuenos Ayres and Pacific Ord. 102 ee Se «of + 1 Cf 108 


8l 
$a es . ; 
S| 5 expenses, if it is to benefit quotations in the long run and 
1,407) 1,4: | bring back investors to this market, must be continuous. 
ee Prices are materially higher, North-Western aod North- 
TE Eastern each closing 1} points up. 
| Rl The traffic returns ot seventeen principal English and Irish 
ww | liaes show an increase of £6,335, equal to o°3 per cent., for | 
1) 1M | the week as compared with tne corresponding week last | 
ous sa) year; and the three principal Scotch lines show an increase 
44, of £ 3.517, equal to 1°3 per cent. For the present half-year the | 
> te English and Irish lines show an increase of £22,403, equal to | 
1,321 1,513 05 per cent., while the Scotch lines for the present half-year 
o show a decrease of £48,636, equal to og per cent. The 
ie latter are calculated from February tst, while the English and | 
Lig uk lrish compzuies commence a new half-year from July rst. 
ss The receipts of all the associated companies of the 
——— British Electric Traction Company for the week ended | 
july 10th amounted to £31,590, on a total mileage of 426 | 
ales. Upon such of the lines as were working both last 
ean year and this year the receipts show an increase of £1,560 | 
ul Receipt upon the week. 
oe Subjoined are the latest closing prices of the more im- 
5287 136s Pottant issues as compared with last week's prices :— 
.153 5,108.58  Making-ap” 
err Closing Prices~ Rise Prices. 
1679 9,134.04 i Last Week ‘To-day. or Fall July 12Juae 23. | 
490 108788 | MOMORIBD......csccccus eoccece 88h aw 91h oe + 3S ce BTh.. STH 
061 LISS38 | Central Lon ion Ordinary .... 62 ee 62 ce cs ce ce Gwe @& 
415 38 Great Central Preferred ...... 21 « SS wt tue Ba 
"009 4,310,505 | Great Eastern .......... wanes aS ~« GB wat Ba GOu & 
caste | Great Northern Deferred ..... Mh .. G% wp t+ Gee Meuee 
04 16 | ee oteet Western... wseveee M2by 44 122h we Loe 121. 129 
"330 $, 56038 | tabceshire and Yorkshire ..., 83} .. 9s 4 + 1 oe 89 + 893 
769 2283.38 | padou, Brighton, &c., "A" aa 8) a 89h ce + fb ce BR e BH 
+520 12S | wndon, Chatham, Arb. Pref... 69 «. 624 «+. + 40 69 «. 70 
111. 2,970.28 *adon and North-Western ., 1S5t 1. 426 .. + 1g 00 136 oe 1554 
5501 \aaden and South-Western ., 132 ee &2 Se 
at at | eiropolitan Consolidated .... Gs «<< ee ee 
305 6.51858 | eopolitan District ........ A7R .. Me in cs ce ce Sw ee 
S51 288508 | Midland Preferred .....0.0.000 Oe. 2a OR. ween «Gin Se 
“256 139k | Sap vtletred ... +000 me ee: eee ee 
233 5,148.28 | Dae British Ordinary....... 294 «2 SOP -« + gee WH ve 296 
__— Re Sor Eestern—Conwole ...... 127Z .. 9 «s+ Db we 127f oe 07h 
ee 6 en HE «Be nwa aa 


proposed lease to the Interoceanic, but want of support and 
profit-taking sales allowed some of the advance to run off. 
Interoceanic and Mexican Railway both close lower. At the 
opening of the week Argentine lines were firm, with a mode- 
rate amount of business passing, but owing to the Bolivian 
trouble and poor trattics of the Central and Pacific companies 
some of the earlier advances have been Jost. Great Westerns 
have risen a point and Pacific 4. Leopoldinas close a point 
lower, and Guayaquil and Quito have advanced 14 points 
after last week’s fall. 


The following shows the net movement on the week in 


sowe of the principal issues :— “ Making-ap” 


-—Ciosing Prices—~ Rise Prices. 
Last Week, T> day or Fall. July (2.June 23. 
Ansofagasta(Chilij)&Bolivia(def) 320 «« See «e™ $3 420 oe 2 


109 


Baenos Ayres Great Southern 1224 .. 1224 «2 .- .- oe 1219... 124 
Canadian Pacific ...........s6. 1898 .. 190g o + 1h... 1884 .. 184 
Central Argentine ............ 104 e- ty .. -- eo 1039 .. 1043 
Grand Trunk of Canada Ord... 23Glee Zee we + fe ce BB ce 2% 
Do First Pre‘erence ........ 106 ee LOZ oe — 3 oo 1054 .. 166 
Do Second Preference ...... S42 we SR ce cs te ce Sco 
Do Third Preference........ ee S63 2 + 3.6 SB... SH 
Guayaquil and Quito....... eee 53 ee 55 oo + 3B ce B co F 
Mexican Railway, Ordinary .. ai ee . Hr ine Te 
Do First Preference ........ 131 a oe oo — Ag oe 1333 .. 10 
Do Second Preference ...... TT ae 7 lw «6B ce Hs "3 
WNERc cc cccccccccccccese eccce SS lee OT. seen, £6: 06 2 eee 
San Paulo ...... scuanamae ecocs 206 .. 207 co © 1 4c DS oe MOH 
United Railways of Havana .. 80 .. Te o — §.- DO .. TH 
Miscellaneous.—Trading in the Miscellaneous market 


has again been very quiet, though speculation in rubber 
shares has expanded with the continued rise in the price of 
rubber, and new issues continue to be fairly well received. 
Iron and Steel shares have been quiet, and changes over the 
week are few. Breweries have been weaker. Watney, Coombe 
Preference and Worthington Preference are both lower. 
Motor shares have been heavy, Daimlers having fallen during 
the week. Pahangs recovered slightly on Monday after their 
sharp decline, but sales were renewed, and a further fall is 
recorded for the week. Mexican Light and Yower and San 
| Paulo Trams, together with other stocks in the South 
| American group, have been firm on a small inquiry. National 
Telephone Deferred has risen slightly, and Eastman Kodak 
' has advanced sharply over the week. 
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Closing Prices. Rise | 

Last To- or | 

Week. day. Fall.) 
Ooregum 


Anaconds.......... oo % | 
Broken Hill Prop.. oot 
+4 
ae | Do Pref. 
-— # | Rio Tinto........ 


Camp Bird ........ 
Cape Copper ...... 
aul fs Siberian Prop, ..., 
° | earets OPC. 
arsis 


Champion Reef.... 
Esperanza ........ 
+ | Waibi 
Gf 4 43 ! 


Closing Prices. Rise 
Last To- or 
wae. Gay. Fall. | 


Closing Prices. Risé 
Last To- or 
Week. day Fall. 
ol | asset's Spones. ove aya -e Stee. 

» He .. of 3 - 86x. 


—_ 1 om oo 
> oe | io a9 EE Ql4x.. Slax.. .- 
.- | Lon, & West. Bank 49jx.. 493x.. .«. 
a? te —_ Genl. Omnibus e° ‘40 
aS -- Sep.. St8..— 2 
Meptn. Elec. Supply 43.. 44.-+ & 
P. and O. Deferred.. ee oe ee 
PB iand 0 Deter xm 2h... 245..% oa 
Mines.—<After last week’s dulness, the Mining market 
opened quiet, but as realisations had apparently come to an 
end for the time being, the tone was good. There was an 
absence of business on home account, but foreign and 
Colonial orders strengthened the market considerably- 
Kaffirs were good in the early part of the week, and though 
business in this market has been very restricted towards 
the close, prices nearly all show upward changes on balance 
over the week. Central Mining rose shortly before the issue of 
the report, and also on its appearance on Thursday morning, DIVIDEND ANNOUNCEMENTS. 
but reacted slightly later. The price closes considerably higher —- 
on balance over the week. Diamonds have been bought both Dividend % per 
on home and Paris account, and the advance in this group has Company. | Period. | To | aie 
imparted some strength to other markets. Rhodesians gene- | lunterim) Final. 
rally show an improvement, but business has been small. W est | Alaska Mesican Gold Min : ! 
Africans have been firm, and close slightly higher. Rio Tintos ing Co. | 
show an improvement of 2} over the week, and other copper 


Alaska Treadwell 
. . Mining Co. 

shares have also risen with the advance in the price of the 

metal, 


Alaska United Gold Mining 
Co. 
The following are the prices and variations of the more 
ctive shares :— 


Mount Morgan .... 
| Mysore (10s) 
Nundydroog 


Allsopp Ord. ...... 
Anglo-AmericanTel 59 
Armstron: a + 
Brunner,Mond&Co § .. 
Coats (J. and P.) .. ee 
Cunard Steamship.. 10} ch, 
Eng ee Ms si... 
Gas Light, osees 
Guinness Ord.... 400 


7 

Ris 
Great Cobar ..... —— 
Mason & Barry (21) 3 
Mexico Mines of 
TS GEO cccccccece 
Mount Lyell (£3) .. 


West AUSTRALIAN, 


Closing Prices. Rise 
Last To- or 
ve cay. Fall. 
Associated Gold .. 1 a 
AssociatedN.Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 


Closing Prices 
Last To. te 
Week, 7 i 


Tax... 


Kalgurli .. 

Lake View Consols }.\. 1. 
Lond. &W.A.Expin, : hem 
Oroya Brownhili .. 43° tt 4 
Great Boulder Per. Sons of Gwalia .... 1), 
Great Fingal! Cons. : - ‘South Kalgurli .... j 
Ivanhoe Gold Corp oo TG oe ; 


al 


% 
oo lk oe 
tury 





al 


invidend 
for Whole 
te? 
2&3! 


| 


s 


ns 


- 


Bank of Victoria .|Half year June 30 
Bechuanaland Exploration| 
Co. Year Mar. 31} 
Bournemouth and Poole| | 
Electricity Supply e |Half year a 
Bristol United Breweries .. Half year June 30) 
British Columbia Electric 
Railway Co. (Pref. Ord.)|Half year June 30) 
British Steamship Invest- 
ment Trust (Det. Stock) 
Broken Hill South Silver 
Mining Co on ‘ 
Cap Martin Hotel Year June 
Central London Railway Co.|Half year|June 
Champion Keef Gold Mining} 
Co, of India {4 months ‘ 
Coliseum Syndidate \Half year June 
Commercial Bank of Aus- 
Gradina (PVST.) os vcccecess 
Commercial Banking Co. of 
Sydney 30 
Durham and North York-; | 
shire Public House | 
Trust ee ba | 
Fordham (W. B.) and Sons..|Half year, June 30) 


' 
Amalgamated Copper Co. . e 


SoutH AFRICAN. 


Closing Prices.Rise 

TRANSVAAL Last To- or 
Gop Mings. Week day. Fall. 
GS. & . +8 
ley.. lgk.. .- 
Sgy.- Syne. + 3 
3¢n.- Sym. + 2 

Biwoe es 
1}3..+ 


lye- —t 
+i 
a ak a 

+ 


3a 

1g. 

fa. 
Be. 


Closing Pr ces. 
Last To- 
Week day. 
Deep Levets Con.) 
Knight’s Deep .... 
ModderfonteinDeep 
Nourse Mines 
Rand Mines 
| Rand Mines Deep.. 
Robinson Deep(New 
Roodepoort Central 
Rose Deep 
Simmer & Jack East 
Simmer Deep ..... 
Van Dyk ...... eoce 
Village Deep Su. 
Witwatcrsrand Dp. Fas 


Rise 
or 
Fall. 


Apex 
Aurora West United 
Bantjes Consolidtd. 
Boksburg.. 
Brakpan .. .... 
City cnt Saburban 
Consold. Langlaagte 
Consold. Main Reef 

New 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira ... 
Geduld 
Geldenhuis 
Ginsberg 
Glencairn Main Rf. 
Glynn's Lydenburg 


Half year June 


45 


30 
x 
30) 
30 
30) 


| 
| 
| 
| 
x0 


Half year June 


weeeeee “* 


Half year June 
Estate 


LanpD, Diamonp, &o, 


Goch (New) 

Heriot (New) .. 
Jubilee ....... evece 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Chariton 
Modderfoniein .... 


ee eeeerere 


North Randfontein 
Porges-Randfontein 
Primrose (New}).... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson)DeViiliers 
Do Randfontein.. 
Roodepoort United 
Salisbury......... ° 
Sheba 
Simmer&Jack Prop. 
Transvaal Gold.... 
Treasury 
Van Ryn 
Village Main Reef 
Vogelstruis 
West Rand..... dee 
Wolhuter Goid .... 
Worcester 


Deer Levets. 


Crown Mines 
Durban Koodepoort 
Ferreira Deep 
a Deep. 
Glen Dee ones 
Jumpers bow See 
Jupiter 

Knight's Central .. 


++4++] +] 


ae ed 


. 7 ee 
ome 


ee Pie SH 


: 


Anglo-French Exp. 
Centra] Mining and 
Investment 174 
Cons. Gold Fields. . Sf 
Do 54% Ist Deb.1034 . 
De Beers Def 

BOO PEEL. osccccese 15s 
Do 5%T[eb. . "103" 
Do 44% Exp. Deb. 92 
Exploration 
Gen.Mng. & Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsvl, 
H, E. Prop 
Jagersfontein (Def, 
Johnnsbrg Cons. In, 
Do Estate....... ° 
Mozambique 
New African 
New Vaal 
Diamond 
OceanaConsolidted. 
Premier(Tranevaal) 
Deferred 
8. A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Consolid. 
Trans. Est. & Devt 


103 


River 


RHODESIA. 


Bechuanaland ... 
British 8.A. Chartd. ; 
Do 5% Mort. Deb, 105 


1, Chicago-Gaika .... 


Eldorado Banket.. 
Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgncy 
Matabele Reefs.... 
Rhodesia Copper .. 

Do Expl. & Devt, 

Do Banket ...... 
Selukwe Gold...... 
Tanganyika Cons.. 
Willoughby Cons... 
Zambesia Exploring 


eo 92 
i 


2dy.. Bite os 
ME. 


14g. Mt 
164 . 


Gas Light and Coke Co.... 
Glen Deep..... eseceveee 
Glynn's Lydenburg 
Great Eastern Railway ....| 
Hackney and Shepherd's! 
Bush Empire Palaces 
International Portland 
Cement Co. (of Ottawa) 
Isle of Wight Rly. (Deferred) 
Jeremiah Rotherham & Co. 
Lancashire and Yorkshire 
Railway 
Lancashire and Yorkshire) 
WeGGOR CO, 2c .crrccecee 
Leicester Palace Theatre .. 
Lincoln and Lindsey Bank- 
ing Co. 





| London, Brighton, and South 


Coast Railway 
WO Ws SIMs. benb50500685 
London, Chatham & Dover 
RailwayArbitration Pref.! 
London, Tilbury, & Southend 
Railway 
Manchester Hippodrome and 
Ardwick Empire 
Mather and Platt 
Melbourne Tramway 
Omnibus Co 
Metropolitan Railway Co. . 
Do Surplus Lands Stock. . 
Mexico Tramways Co 
Montreal Light, Heat, and 
Power Co 
Mortgage Company 
River Plate 
North-Eastern 
(Consols) 
North's Nav ern 
North Stafforshire Railway. 
BOUTS BEINGS ..os0ccsccccce 
Oakey (John) and Sons ... 
Prudential Mortgage Co. . 
aor al Brewery, Brentford . 
t 


Railway! 


James's and Pall Mal) 
Electric Light Co 
Seville Water Works Ce. 


-|Half year|July 


.-|Half year June 


. Half year 


-|Half year 
. .| Half year 


Half yearJune "| 


3H 
30} 
so 
j 
| 
30} 
15) 

| 


30! 


30 
30 


50, 


x 
50 


30) 


Half year Tuly 
Half year June 


Half year 
Half year June 
Half year July 


Half year June 


Half 
Half 


June 
June 


yea 
year 
Half year June 
June 
June 


year 
Half year 


Half year June 


year June 


June 
June 


year 

yeal 
Half year June 
June 
Half year June 
Quarter 


Quarter July 


Half year June 
Half year 
Half year July 
Half year June 
Half year July 
June 30 


June 


Year . 
June 


Half year June 


12 
6 


1 286d) PB. 8 


South-Eastern Railway . ‘| ali ye ar 
Do Pref.Ord........ ...-.|Half year 
Stamford, Spalding, and) 

Boston Banking Co. ....|Half year June 
Spratt’s Patent |Half year June 
Thames and Mersey Marine} 

Insurance Co. .......... 'Aalf year June 
Talisman Consolidated Quarter “a 
Vickers, Sons, and Maxim Half year June 
Vi irginia- Carolina Chemica! 


June 

West AFRICAN, June 

Closing Prices. Rise 
Last ‘To- or 
Week. ~~ — 
cose |=. — gx Gold Coast Amailgd. 

o —- a Taquah Mining and 


Abosso . . 23. 
Asbanti Goldfields 23 .. Exploration .... 
QBSAU....... 


Broomassi thes — ‘. W 
Fant! Consolid..... 17y.. a Ay 


Closing Prices. 
Last To- or 

Week. day. Fall. 
3h -. St..— 


> 


Rise 


Abbontiakoon 








3 | 


a 


July 24, 1909.! 
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CRUSHING RETURNS. LONDON JOINT-STOCK BANK. 
, row, Ry For last calendar month except where otherwise stated.) LIABILITIES ASSETS 
’ day r — ; An = int. Inc. or Dec. Amount. Ine. or Dec. 
; | £ } £ 2 
Rt Tons. | Capital ...... 2,970,000 «+ + 1,170,000 | Cash ........ 4,473,957 .. + 1,485,377 
. HS Crushed. Gell Rocsvened, |p| Reserve 1,165,000 .- ve | Money at call 5.722555 |. + 2.166463 
“ ig — amen Profit. | Current and Investments.. 6,998,971 + 3,223,431 
i ly. i MINE. ©. © (V) ; _ Other accts. 30,219,609 .. - a 104 | Bills, loans, 
* 8 wt } i3s 23 | Value, | Notes........ 19,830... + 19830] de. ........ 16,461,168 .. + 6,285,321 
. 2 -4 Mill. a8 Mill. gs Total. poeeneaen. 1,853,250 .. + 394,661 ee ceptances.. 1,853,251 + _—— 
Sw rate on | Premises .... 929,798 7 12,838 
a sk - I | bills ...... 23,626 .. + 4,504 
A. yA! — ——- —— — —|——— | — | Net profit... 188,386... + 69,051 
‘ac 20.118, 400(vysea74 (v)939.043, 7 4 
ee :20, (V)346,974 ( .943| ‘a 
pts tei 38.434 700 $50,798'(V)$39,530 eal MANCHESTER AND LIVERPOOL DISTRICT, 
‘ ( . 4, oe ee * V 9, ( ae 
' Brilliant Exte whee | Sees — RE fee | LIABILITIES ASSETS. 
B Prices eBid .orccscccces , ee . ee ) 54,850 | ; 
tT Be Cau P *ton’s United. . 500' .. as a nee (V) 4,600 Amount. Inc. or Dec. Amount. Ine. or Dec, 
ok dav 2 ghdpcnds Cc ‘onsolidated on 1,440 ee “se 92 * £ £ t 
. 2 hawk, shodesia) ....| 1,225 611 315 47) 362(V) ” 1,521 | Capital ...... 1,896,000 . * Cash ... 2,446,404 .. — ‘ 1,852 
oe 8 eee 742| .. ne ‘ . eserve »715,000 .. + 0,000 | Money at call 2,531,950 + 77,850 
re ao BaperaBes.».~++.-:°°° OO — ee v} +6 Div. for half- Investments... 3,945,842 .. — 271,287 
a Boe Gwanda (Rhodesia) ...- - > | _ year 165,000 Bills 2,904,342 13,765 
H.R? 6 Jden Pole(balfmonth); 275 .. | 494(V) 1,892 eit tank - “aa ee wnasoes aoe 717.809 
ele. *h mbo Gold ....eeeeeees her 2,704 - 786) 1,978(P) 4,130 | Current and 267 .. 3,653 ee ae tee 
thee Fis] Pm Marable Rees eres) NON rr | Nm "ase | . othr. acets. 22,017,440 .. + 1.072.734 Property .... £00,000 -. 
Quro Preto (Brazil) 6,310 : | a 2,167(V) 8,670 | Acceptances 1.268617 {. + 836,555 
Raub (At ustralia) (four } | 
weeks ended June 19) it tal asl - wee v) “962 SCHIBAIEFF PETROLEUM 
- VMOSIA cer eececoecees ’ i 10 ( ’ 
Surprise Gold .....-- +: 2,540 .. oe sol) 4. LIABILITIES ASSETS. 
na tzk Goldfields ...... ee ° ee ee 899(V) 3,263 Amount. Ine. or Dec Amount. Inc, or Dec 
~o ae i Grand Junction é £ £ £ £ 
SS Comey 24 lays ens dedJulyl0 4,835 .- . .- -- —_{(V) 7,601 | Capital .... . 1,150,000 .. Shares........ 1,354,327 .. — 39,547 
52 pa Willoughby'sConsolidtd.' 4,905, .. a 2,295! * Premium .... 60,375 .. - Furniture .... . a —— 17 
=> 0 *S RD weaeded are we lst re on .. 214 
ze Ta Creditors .... 892 ..— 2,282 
| Interest, sus- ‘ 
— ee 5,349 .. + 7,778 
4.0 ANALYSIS OF BALANCE-SHEETS. Profit and loss 129,323 ..+ 39,625 
se ba ANGLO-AMERICAN TELEGRAPH. UNION BANK OF MANCHESTER. 
LIABILITIBS. ASSETS. en 
Be p 7 . 1 : . : LIABILITIES. ASSETS. 
a Amount. Inc. or Dec. Ganiions: dis Amount, Ine, or —_ Amount, Inc. or Dec. Amount. Inc. or Dec. 
* Peet stock, «++. , AE 8ED .. = TRE | penitate.... TOD +. ee | Capital .one-0:ss GOOD... | Comte... 005. .e eee 1,097,832 .. + 89,229 
‘ stock 2... 322700 .. + 6270| perty..... 45.357 161. | Reserve .-. 360,000 .. + 10,00 | Investments .... 854,612 .. +169,830 
i DU. SOCK v0. Geese F Seem steers van oe © 5 } Current & other a on aindcenat 500,297 .. —169,093 
/ s, ke... 39,872 .. 15,065 | Debtors........ 65,362 .. — 3,047 annmehe 4,935,101 + 16,941 | Loans 3,142,897 .. — 70.356 
5 Pensions acct. ~ 35,942... + 7,669 Securities 877,132 .. tea "eam | SP. ee sec os cnsss aE eo ae 
, -— c Sok selgper tet ee Vadkéananeens 976 .. -- 37.843 Customers’ bills. 180,976 .. 37,843 
W Renewal fund 954,854 .. + 21,380 Cable stock.... 45,440 ..— 2 ,10, Open credits, te. 201.703 + 29.078 | Open credits 201.703 + 29.078 
Revenue bal... 76,914 .. + 17,452 |Cash ......... 70,051 :. + 32, 187 | Prosi and loss .. 37740 -. — 3,392 len 287.171 .. 3940 
qe! 4 BANK OF LIVERPOOL. 
LIABILITIES. | ASSETS. ‘ 
: os Amount. Inc. or Dec. Amount. Inc. or Dec. 
* 3 312,500 ‘ 5 ; 
. | a 1312500...  .. [Cash ........ 1,339,963 .. + 300,843 and 
i coins 1guRgO ofa a ME BS Aotices Reports. 
2d ps Current and Short loans.. 484,376... + 74,425 
X ther ac Investments .. 2,748,098 .. + 497,318 a 
; aif me. &e, 15, i = os + aa — ears 1,709,698 .. — 712,866 
Jividend .... ss} + zoans and ad- RAILWAY COMPANIES 
- Balance of vances...... 9,378, 713 .. — 512,075 
N profit ...... 46,951... + 8,218 | Premises 454,224 .. + 2,584 GREAT EASTERN.—The following is an analysis of the half- 
CENTRAL MINING AND INVESTMENT. year’s accounts compared with the corresponding period of rg03 :— 
5 LIABILITIES. ASSETS. First Half-year of Inc. or Dec, 
it Amount. Inc, or Dec | Amount. Inc.or Dee. 1908. 1909. in 1909. 
1s6ip. ‘ 5 2 £ £ £ 
Japs SD .. <a son tree bc” 1,928,761 .. — 208512 | Gross traffic receipts.. 2,705,505 .... 2,687,262 .... — 18,243 
; .--. 894,508 .. + 894,508 | Investments in : Working expenses. .-. 1,819,763(67°3 %)1,779,893 (66:3 %) — 39,870 
It C _— for onan ani Racer seg Ra 1,663,044 .. + 340,525 ——_—— — 
purchases .. , oo + Shares in other 21 6: 
» MMM Creditors...) 9.012 1. + 9012 | companies.. 652,788 .. + 383,425 | Net revenue ........ aa coce SOU3ED --0. + SAR 
% | Profitand loss 553,516 .. + 553,516 | Contracts for Balance brought forwd. SS.7S4 .... SSG .... + BO 
i | sales........ 151,565 .. + 120,914 | Miscellaneous receipts SITS nce 6,441 .... — 1,733 
4 | RO ews -- 660,000 .. + 10,000 am cnaapeuadtiaiiy 
Yebtors ..... . ’ —— 
—. a... a 983,710 .... 1,012,646 .... + 28,936 
1 of oS Sa 25551 - — 64,482 | Deb. and pref. charges. 888,359 .... 897,543 .... + 8,984 
i | Profit aad loss ° ert 160,368 _ 
7, 3% DIRECT UNITED STATES CABLE. Available ees ys yn — sees + —— 
a LIABILITIES. ASSETS. Div. on ord. stock .... \ (1%) ‘ (14%) + . 
3 Amount. Ince. or Dee. Amount. Ine. or Dec. y pry oad. 
oe . £ £ £ Bal.carried forward... 18,537 .... 19.285 .... + 748 
f ; apital ..... ,214,200 te Capital ex: ; 
3 Creditors... 5,572 .. - 4.118 penditure.. 1,214,200 .. éo LONDON, CHATHAM AND DOVER RAILWAY.—The accounts of 
| 3 eae Ue Oe ae. oe + ae the London, Chatham and Dover Railway for the past half-year 
—— Sa: Peto nonts  49%005 Lo ag | show, subject to the completion of the audit, a balance of £68,043 
cag 510,267 .. + 5,071 Cash........ 11552 .. — 1,220 | available for dividend. The directors will propose a dividend of 
evenue acet 3,595 .. + 783 £1 per cent. for the half-year cn the Arbitration preference stock, 
§ jf making, with the {2 5s per cent. distributed for the half-year ended 
3 | ee GORDON HOTELS. December 31, 1908, £3 §s percent. for the company’s financial 
: | LIABILITIES. ASSETS. year ; the balance carried forward to the next account being £769. 
Amount, Inc. or Dec. | Amount. Inc, or Dec. F 
Cay 1.95100 — é MEXICAN SOUTHERN RAILWAY.—Subject to the approval of 
Debenture aan 3,715,473 .. - the shareholders of both companies and theconsent of the Mexican 
“ prock ....++ 1,665,000 .. “ Investments at Government, terms have now been agreed for the leasing to the 
4 lo: | cost ........ 284,724... + 8256 | Interoceanic Railway of the whole undertaking of the Mexican 
0 | ditors ./"° Hy eee sean a one 145.401 .. — 37 Southern Railway from January 1, 1910, for the full term of the 
- | Rese vefund. 417032 .. + 3,702 Debtors ...... 51,449... + 5,648 | latter company’s concessions. The essential points are that the 
TT | Lessehc | Te- Cash.......6.+ 104,617 .. + 49,623 | rental to be received will be sufficient to cover the service of the 
5 7 Pro ens 1 a te oe °° / han Mexican Southern Debenture stock (interest and sinking fund) and 
bi — to enable the following dividends to be paid on the Mexican 
0 | LONDON AND WESTMINSTER BANK. | Southern ordinary stock :— 
2} -f LIABILITIES. ASSETS ed Dece.nber 31, 1910.....e.+e0+- 34 per cent. 
ee —_ Amount. Ine. or } a. Amount. Ine. or Dec. | Sear to Dee 3t 1983 3 P 
nu vy Current and £ £ | o ” eee ee een eee ” 
pother acets. 26814481 .. — 486,534 [Cash .....-: 4,018,277 .. + 91,873 | - ' IQI2.eeeeeseee -- 48 
§ —" tes, | Money at Call 8,018,625 .. + 251,350 = = oo) & saccas Ss ee 
5 _ -» $80,695 .. + 29,126 |Government it kiana, °S 
piceptances.. 1,737,310 .. + 859, 208 | Secarities .. 3,363,000 .. — 522,000 " ve 7 o 
* Ca eements 11,015... + 8538 |Other Invm'ts 982,716 .. + £07,301 ” ' TOTS ++ ee eeeeeeee 5 " 
; — +++e+ 2,800,000 .. . Bilis,Loans,&ec 15,013,523 .. — 802,596 ie - 1916. cccccccces  § és 
0 Depr : -+ 1,400,000 .. Acceptances... 1,737,310 .. + 859,205 : SO Rccdetaeeste a 2 
| Pro Preciatn.&c 100,000 .. Endorsements 11,015 .. + 8538 - . rors & thereafter ; 
3 t & Loss 198,714 .. — 32,948|Premises .... 797,748... + 3,715 o» oe gtd 5 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. an 


Net | “The 
- | Appropriation. 
Profit , pond: 
Balance After : wee - . ‘eriod Last Ye, 
Year from y- vidend. —s nai 
Ending. Last ren fa a 
Account. Deben- Ordinary. Prefce. Deprecia- |Forward Net 
ture 


Interest Rate. Amount. Amount. tion, &o. | sites dead 
BANKS. & £ £ | t £ £~ - 

Bradford District............ June 30* 8,520, 26,735 35,255 5 | i 8,755 26878 35 
Lincoln and Lindsey Banking 

Co. jddlipececocecs GD ae 9,270. 28,980 38,250 . | 10,103 30,458 
London and Westminster....| June 30° | 22,996 265,718 228,714 oe | 30,714 214.45) 
London Joint Stock | June 30° 38,552 149,834 188,386 . ‘ 59,886 97.385 
London Trading ............ June 30 685 1,202 1,887 . 555 1.550 
Provincial Bank of Ireland .. June 30 13,319, 40,561 53,880 : 13,480 42,198 
Union of Manchester......... June 30* 10,057 37,183 47,240 | | 500 7,740 43,585 


| bution, 


OTHER COMPANIES. 
Anglo-American Telegraph .. June 30* 1,565 137,849 139,414 | 24,414 119,484 
Backus & Johnston’s Brewery Mar. 31 1,443, 17,233 18,676 r 1,686 8,840 
Bloch and Behr .... Dec. 31 3,155 4,562 7,717 629 809] 
British Steamship Investment June 30 1,460 23,389 24,849 5,901 34,188 
British Empire Trust April 30 2,290 38,028 40,318 5,096. 
Chatham and District Light 

Railways ° June 30* 233 «44,436 4669 «..« ; 1,729 4,086 
Crompton and Co. .......... Mar. 3l 6,103 1,724 7,827 ce ks 6,327, 20,376 
D. and J. Fowler.. Mar. 31 5,744 21,927 27,671 4,969 a 
Direct United States Cable ... June 30* 31,409 35,915 3,596 26.435 
Gordon Hotels ee--| May 31 85,761 90,650 8,625 72,025 
Lancashire & YorkshireWagon June 30 9,817 10,602 9.193 
Parker's Burslem Brewery.... June 2 ' 40,508 54,779 16,400 i 
Prudential Mortgage Mar. 31 4,301 9,127 4,098 5,029 
Schibaieff Petroleam ........| April 13 39,625 129,323 «— to ‘a 129,323 
Straits Settlements (Bertam) 

Rubber Mar. 31 807 9,075 9,882 44 7,858) .. | 1,036 4,301 
Threlfall's Brewery..........,| June 30 25,459 75,796 101,255 9 40,500 22,500) ‘ 38,255, 85,887 
Vallambrosa Rubber Mar. 31 5,394 41,395 46,789 80 38,456 .. | oa 8,333 24,218 
PL: i cnishae tiuwawesene .| June 30 6.145, 37,257 43,402) 10 12,000 10,000 9,009 6.402 38,869 


* Halt-year. 


There is also to be set aside in each year, at and from January 1» £37,444, balance brought forward. From this the directors have 
1918, a sinking fund sufficient to redeem the ordinary stock of the | made the following appropriations, namely :—/10,009 in reduc. 


Mexican Southern at par on the expiry of the concession. tion of the bank premises account in the colonies, and /20,0 


METROPOLITAN.—The half-yearly accounts show the following | #8 4" addition to the bank's reserve fund, which is thereby i 
comparisons with the corresponding period last year ;— creased from £1,250,000 to £1,270,000. From the balance 
Inc. or Dee, | Te™4!NIng (£143,005) the directors have resolved upon the decia- 
First Half-year of in ration of a dividend at the rate of 10 per cent. per annum, equalt 

1908. 1909. 1909. £1 5s per share, and a bonus of 2 per cent., equal to 103 per share 

£ £ £ the dividend and bonus together being at the rate of 14 per cent 

Gross traffic receipts .. 356,787 .... 379,487 .... + 22,700| Pet annum, and amounting to {1 158 per share, absorbing 
Working expenses .... 199,780(53°2 %) 193,243 (56:2 %) — 6,537 | £195,009, and leaving £38,005 to be carried forward. 

Net revenue — a 186,244 .... + 29,237 MISCELLANEOUS. 

Balance brought forward 5515 .. BO .4ce + «6670 ANGLO-MALAY RUBBER COMPANY.—An extraordinary genera! 

Miscellaneousreceipts.. 61,682 .... 49,056 .... — 12,626 | meeting of the above company will be held on July 30, 1909, for 

niall —_—___— | the purpose of considering and (if thought fit) passing the follow. 

224,204 .... 243,994 .... + 19,790 | ing resolution as a special resolution: ‘* That the 150,000 shares ct 

Debenture, &c.,interest 101,690 .... 106,919 + 5,229| £1 each in the capital of the company be sub-divided int 

oman enemas —_____—. | 1,500,000 shares of 2s. each.’’ Should the above resolution be 


122,514 sue. ee + 1456] | duly passed by the requisite majority, it will be submitted for 


Surplus land receipts... 35,313 .... 36,313 ... confirmation as a special resolution at a further extraordinary 
soeaiiiatetacae " —______ | general meeting to be held on August 16, 1909. 
158,827 .... 173,388 .... + 14,561 DOMINION TEXTILE COMPANY —The net profits for the year 
Preference dividends.. 104,511 .... 104,511 .. eR aiter paying current interest on loans, all mill charges, and writing 
canemaeeneoee - ———— | off the usual amount for repairs and betterments to the mills 
Available for ord. div. 54,316 .... 68877 .... + 14,561; amounts to $678,016.64. To these profits we have added 
Ordinary dividend .... 14,530 (3 % 28,660 9, 14,330 | $68,390, being a dividend of 24 per cent. on 27,356 share; of the 
-_—— = ae ——_—— | Dominion Cotton Mills Company stock $51,705.50, being 4 Givi 
Pee. cece nc + 231 | dend of 35 per cent. on 14,773 shares of Merchants’ Cotton Com | 
Surplus lands dividend 36,313 .... 7 a i pany stock, and $3,000 received as bonus from the city of St Hear! 
cnememsinenati se ~ ——— | We have also added the sum of $203,177.36, profit derived trom te 
Balance carriedforward 3,673 .... 3904 .... + 231 | sale of raw cotton, making in all $104,289.50. Out of this amount 
has been paid the following :—Interest on ponds, $203,596.40 
SOUTH-EASTERN RAILWAY.—The report of the South-Eastern dividend on preferred stock, $130,068.75; dividend on common 
Railway Company for the half-year ended June 3oth last states | stock, $250,c00; rental of Dominion Cotton Mills Company, 
that tbe accounts show that the proportion of net revenue due to | $325,302.53; rental of Merchants’ Cotton Company, $05.49! 
this company is £364.735, compared with £342,194 in the | anda'ter allowing for all bad and doubtful debts, there is left 4 
corresponding period of 1908. That amount, together with the other | surplus for the year of $8,033.37. This will bring the amount 
revenue receipts, after allowing for expenses, leaves a balance of | the credit of profit and loss account to $577,268.78 
£449,828 to be carried to the credit of the net revenue account. | $568 335.41 last year. i 
a adding other receipts and making provision for rent of branch MANCHESTER SHIP CANAI.,— Monthly 
ines, debenture and preference interest and other prior charges, | return - 
there isa balance of £34,370. This will permit of a dividend upon | June. June Total for Six Months 
the ordinary stock at the rate of ros per cent. per annum, leaving a | 1908. 1909. 1908. 1909. Increase 


balance of £9,247 to be carried forward. Upon the preferred | z £ £ £ 5 
ordinary stock a dividend can be paid at the rate of 10s per cent. 42.795 48.225 236.830 245.203 8 373 

for the half-year. At the corresponding period of last year no divi- | : aie abel ae : es a ae lead 
dend was paid on the ordinary or pre:erred ordinary stocks, but a | NEWCASTLE. UPON.TYNE ELECTRIC SUPPLY — ‘Mr M a 
balance of {10,705 was carried forward to the next half-year. oe of the Newcastle-upon-Tyne Electric Supply Company 


- - fcc } =< atoll af ae I am 
The expenditure on capital account during the half-year amounted ee issued the following circular to the shareholders :— » the 
to {24.749 instructed by the directors to inform you that the profits tor t% 

24.749. ; 


BANKING COMPANIES. first six months of the current year, as shown by the cos! sheets, 


7 : amount to £47,759, which, after including the balance broug®! 
UNION BANK OF AUSTRALIA.—The report of the Union Bank | forward from last year and deducting rar on loans, decentures, 


of Australia to February 27th last states that after provision for &c., represents a net sum of £41,704. Out of this the director 
doubtful debts there is a net profit of £173,005, inclusive o: | have decided to pay, on the 31st instant, an interim dividend 0") 


——$_ nents ES | 
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preferenc -e shares of 2g per cent., absorbing £17,187. The 

iance-—namely, £24,516—though subject to deductions for depre- 
a and § 4 sum to be carried forward, would, in the ordinary 
cae of business, permit the declaration of asmall interim dividend 


ne 


seate a 
Se the ordinary ‘shares. In view, however, of the critical position 
‘ the coal trade and the possible stoppage of and damage to other 
oi il ams © 


saados W uich may follow therefrom, the directors do not think it 
tent to deal with the balance before the end of the company’s 
ial year 
“STRAITS SETTLEMENTS re RUBBER.—The report of 
Srraits Settlements (Bertam) Rubber Company, for the year 

’ 31st last states that the operations of the company 
e year under review have resulted in a profit of £9,074, as 
mpared with {4,300 for the year ended March 31, 1908. The 
mber of trees in tapping on March 3t was 30,444, and the total 
" f rubber for the year was 58,710 lbs. The 
ber for the year 1909-10 18 estimé ated by the manager at 
ths. which estimate the directors again consider to be con- 
tive. Including the amount ies forward from last vear's 

; the total amount standing to credit of the profit and loss 





ed \lar 


ac 5 . 
account is £9,882. The directors propose to allocate this amount 
as follows: To writing down incorporation expenses account #988, 


paving a dividend ‘of 4% per cent. £7,857, leaving a balance to 


n pays, 


e carried forward of £1,036. 


MINING COMPANIES. 
CENTRAL MINING AND INVESTMENT.—The report of the 
Central Mining and Investment Corporation for the year to 
soth last states that the directors have been able to secure 
in the Diamond Syndicate, which deals with a large 


an interest 


| 
. 
| 


output of 


20s od landed. il 
spectively. Flat white South African, 
Mixed American nominal, being out of supply. Forward in 


Odessa, in si 


market dull, and somewhat depressed. La Plata, July oth, sold, 
25s od. Parcels: Odessa, afloat, sold, 25s 73d, and La Plata 
afloat, 25s 1o}d. Plate oats, 3d easier since Monday last, but 


| the general tone of the market remains decided 
Plate, 18s 3d ex ship, 18s 7'2d landed. La Plata, 
18s 14d to 18s, and Danubian, August, 17s to 16s 6d. Wheat 
cargoes to-day quiet, and prices easy. Rosafe, 62 lbs, expected 
ready to load July 22nd, sold 45s. Parcels: choice white Karachi, 
June-July, sold 42s 9d; July-August, 42s 6d, 42s 44d; No. 2, 
Northern Manitoba, October-November, 4os 6d, 40s. Maize ruled 
easier. Plate: June-July, sold 25s 9d (to cover contract); ditto, 
26 Ib, June, 25s 6d. Parcels: Viate, July, sold 25s 44d ; June-July, 
25s 74d to 25s 44d. Barley quiet. Parcels: Black Sea, August, 
sold 20s gd. Oats easier. Danubian, August, sold 16s 6d; white 
Libau, October-November, 15s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 


ne: enla 
near, soid, 


1908-1909. 1907-1908. 1906-1907. 1905-1906. 


cwts. cwts. cwts. cwts. 
77,985,500 81,896,100 82,396,600 81.601,790 


Imports—W heat (45 weeks to July 10 
P re ’ 9.970700. 12,375,900. 12,062,820; 12,972'500 


Flour ~ ” 


hance aa _ a ute af , Bota 87,956,290 94,272,000 94,459,490 94,574,200 
proportion of the on ees i 7 eg Africa. The | aaa week ending July 17—Wheat... 2497106 1'529900, 1'5151800, _1/851:900 
scheme of reduction of capital proposed in the last report has OUI: sdpisinsnounaddusiningiaates 157,800 186,590 175,600 * 219,400 
been carried into effect by the decrease of the share capital to ate 

§o0,c0o0 and the creation of £1,200,000 debentures, the out Total imports 46 weeks .......... 90,611,190 95,988,490 96,154,800 96,645,500 
standing balance of which, after purchases made in the market , (rn ae eee sleds tate atone eae “aaaee — brane 

: 0))) See eee eee ee ee ee 5 Jy , 

w stands at £876,360. The profit and loss account shows a - 

realised net profit, after deduction of all outgoings, of £553,516 for Net imports.............c0e000s 90,270,400 95,324,390 95,690,400 96,087,500 
var under review, and the directors propose to recommend a | Add to this the estimated sales of — __ 
f (1 per share, free of income-tax, to ‘transfer to a reserve home-grown wheat ............ ee. 33,635,000 29,697,300 31,324,00C 33,136,200 





in amount of £100,000; to pay managers’ percentage, as per 
agreement, 454,703; to pay French directors’ percentage, £5,470 
and to carry forward £93,342. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Signs of decided vement in weather conditions are re- 


and 


IMO 
in Pt 


the agricultural outlook, 


mproved prospects of 


Forty-six weeks’ home supplies . 123,903,4CC 125,021,696 127,014,490 129,223,700 


Average price of English wheat per s 4d s d s 4d s 4d 
quarter ...... etheeedadnnnces: auas 43 3 3 7 32 6 30 3 
MD POP CWBincincccccccce S6etsessews 9 11? 7 OF 7 7 0 

bushels busheis' bushels. bushels 


Visible ee in U.S. centres,bush. 


7,233,000 13,262,000, 46,636,000 25,915,000 
0. do = in cwts.. 


3,874,800 7,104,600 24,983,600 15,885,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended July 17, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :-— 
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QuANTITIES SoLp, AVERAGE Prices, 
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st) wuc del: d I late r constant ains ec » j 
much delayed of late by stant rains, are Wheat. | Barley. Oats. || Wheat.| Barley. Oats, 
vithout exception more favourably mentioned than for | ———— ————| an 
ttle time past. Growing whe: ‘ — ackw: “ 1909. qrs bsh | qrs bsh/| qrs bsh| sas d s da ae a 
ne pa I wi g wheat, although backward for July 17..| $995 0 | 63 4 3,624 0 43 3 26 10 a1 $ 
is reported to be generally promising. Old home- 10..| 8,671 : 139 0 | 4592 4 90} 6 4 21 8 
ia celal ‘tin dees dneemaieall” beans Gukik renee ae aaa -.| 33,697 437 5 | 4,899 4 42 9 27 2 21 7 
gTOV - l quiie n ninal, upphe being exhau ted, ana June 26.. 17,291 7 | 398 4 5.886 4 42 8 | a7 2 21 7 
irkets are practically bare. Whites, delivered up, 19..| 21,292 4 | 310 7 5511 7 42 7 | 210 2: 6 
g 175 6d, reds to 46s 6d per quarter, so4 lbs. In the 3. eo)  « =e — 
unties 46s is current for good reds. Imported de- | 1908......; 38,743 1 342 5 882 5 | 37), 21] 18 5 
ss ap a ae ee a 1907 ......| 15915 6 29 3 | 4447 3 | 326) 246] 21 
except Indian grades, which are now freely shipped | jgo9g °°*"""| “goi0 0 150 4 oll 2 3°®%3; 232i] 25 
f maintained, both spot and near, owing to extreme | 1905......| 6558 2 52.7 2434 0 | 322 | 287) 18 
ttage, but there is still little animation, and a more subdue: 
ental demand for cargoes of white wheat off coast 
dian is a little more firmly held. No. 1 Northern Mani- THE IRON AND COAL TRADES 
» 458 ship, 49s 6d ex quay. Australian, on spot, 47: , 


sound shi weberry, 45s to 46s, and long, 


\ew /é rt i‘. g od, 498 
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408 63 lbs Plate, 46s to 47s, ex ship. No. 2 club Cal The outlook in the market for pig-iron has taken a more 

1 to 45s gd, landed. Choice white Karachi, ex ship, | favourable turn during this week, and conditions generally have 

ein a few weeks, 44s 6d to 45s. South Russian, on sample, | improved, especially in the Cleveland area, w fin more active 

\ granary, 46s to 47s. The tendency of the flour market con- buving has been in evidence, as a result of the satisfactory 

les to favour sellers, despite disappointing trade. Minnea- | advices received from the United States and the improved tone 

, tents, 35s 9d upwards, landed. Washburn’s Gold 1 copper. The burning questi yn of the moment its, of course, 

ledal, 3 Star, 38s; Iron Duke, 32s ex store. Top price | the threatened coal strike, which is the cause of nsiderable 
vn made 39s. Town households No. 1, 34s 6d per sack, xiety amongst iron producers. Prices have exhibited an u 

1. Hungarian flour remains at an extravagant level. Lead ard tendency, and the market should greatly benefit from a 

g br spot, 46s to 48s. Australian patents, 32s 6d to | settlement of the present difficulties in the coal trade, which are 

€x store per 280 lbs. Wheat cargoes ruled quiet this week, | the cause of so much unrest. There is no shadow of any im- 

1 Russian and Plate qualities rather easier in value. Azoff | provement in the condition of the hematite trade on the North- 

Black Sea, August, old style, sold, 438 to 46s od, and Bahia-| East Coast, prices entirely lacking stability, while as regards 

Blanca-Barusso, 62 lbs, July and, 44s od. Parcels of South | the West Coast, much the same can be said, there being very 

Austral ind/or Vi torian, afloat, sold, 44s 6d, and choice | little business negotiated. Mixed numbers are quoted at 58s. 

ek ul, July-August, 42s 6d. Black Sea grinding barley [o-day’s Glasgow prices are as follows :—Cleveland, 49s 1'4¢d 

heaper since last “Monday, more owing to neglected in- | cash, 49s 4d twenty-eight days and one month, 49s 11d three 

nes otherwise, Persian being fairly steady. Odessa, | months; buyers, 49s 14d cash, 49s 4d one month, 49s tod 

18 gd ex ship, 22s 3d ex warehouse. Common to good Per- | three months; sellers, 49s 2d cash, 49s 5d « on month, 49s 1d 

“aN, 18s to 208 ex quay. For arrival, business quiet and rates | three months. Market steady, good business. Turnover a 

Weaker. Azoff Black Sea, July-August, old style, sold 21s, and | 8,000 tons Cumberland sellers, 58s 6d cash. eyes idle. 

oe site cargo, part Danubian-Kustendji barley and part Standard foundry sellers, 435 = a eee 

“to oats, 218 3d and 16s 3d respectively. Maize, 3d lower on | Stores to-day.—In Glasgow: Scotch, 1,000 tons; Ml sbro’, 

he week, whil e in fairly good demand. Plate, 23s 6d ex ship, ! No. 3, 247,329; standard, 4,518; hematite, nil. 
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THE COTTON TRADE. 





Our Middlesbro’ correspondent’s report, dated July 22, is as 
follows :—Pig-iron: The prices of Cleveland pig-iron have been 









better this week under the lead of warrants, which are quoted : Bus 
higher. There has been rather more business doing in this LIVERPOOL, July 23, ot 
class of iron, and No. 3 Cleveland G.M.B. is now quoted 48s gd A moderate spot business has been transacted the cor 
for prompt delivery and ‘ncreased prices for forward delivery. | Fstimated sales, 46,000 bales, of which 45.66 bal Week a 
Hematite stil] remains a dull market. A few orders have been | American, 1,700 bales Egyptian, 2,560 bal Pererian, = ~ 
placed up to the end of the year, but at no advance in price. | 770 bales West Indian, &c., 120 bales African, 190 bales a ~ 

East Coast hematite mixed numbers are still quoted 55s sellers. Indian. Of these, 3,400 bales are for export 1 speculation 
; . _- eal ones 00 and 42,600 bales for the trade. Imports, 31,580 bales, jx Ine, ale 
Manufactured iron and steel: There is very little chang ing 19,806 bales American, 8,124 bales Egyptian, + .@ 0 nit 
report, and prices are unalteged. Steel ship-plates, £5 155; | Hrazilian, &c., 71 bales West Indian, &c., 208 bales ame” oe 
steel ship angles, £5 7s 6d; iron ship-plates, £6; iron ship | 206 bales East Indian. In Sea Island descriptions a fair 1. a 
angles, £6 158; iron bars, £6 15, all less 2% per cent.; steel | ness has been done at firm rates, and the quotations of Plone fe 
rails, £5 58 net. Iron ore: The general sellers’ price for best and Georgia are raised %. In Peruvian a lerate busines . 

_ : soemeen These | "2" been done at unchanged rates for rough sorts. Quotatios, 

ore is 16s 3d, but 16s has been taken for prompt cargoes. of smooth are reduced 22 points. In American a moderate by. 
is a little inquiry for delivery into next year. Buyers, however, see @X€ Dug. = 


ness has been done at easier rates, and quotations are regypw 
24 points. Middling quoted 6.48. In African a retai] busine, 
has been done, and the quotations of West are reduced 22 pom 
In Brazilian extra stapled sorts have again been in fair reques 
but quotations are reduced 24 points. In East Indian a Nienieed 
business has been done, and the quotations of Broach and 
Tinnivelly are reduced %, other descriptions jg. In Egyptiy 
a moderate business has been done, and quotations are general) 
reduced ;'g. Joanovich and Abbassi urchanged. Fully go: 


will not pay increased prices. Best Bilbao Rubio iron ore 
(so per cent. iron), 16s 3d; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), “A” grade, hematite, 20s; “C” grade, 
Cleveland, 17s; ‘““F” and “G” grade, basic, 17s, c.i.f. N.E. 
Coast ports. 


The Zron and Coal Trades Review writes as follows respecting 














, : <staiees fair brown quoted od. Futures are 16 to 17 points a ; 
manufactured iron and steel :—The principal topic of conversa- | closing easy: July, 6.31% ; July-August, 6.31% ; August-Septer 2 
tion in the finished iron and steel trades during the past week | ber, 6.2414; September-October, 6.23; Oct ber-November s 
has been the failure of the price maintenance policy of the | 6.21"; November-December, 6.21; December-January, 6,21: 
Galvanised Sheet Association, which we announced in our last January-February, 6.22; February-March, 6.22! ; March-A i} 38 
iss It ; to have taken the trade by surprise, the Asso- | ° 22%; April-May, 6.22%; May-June, 6.22!, = 
sane. as » Bave - ™ , or Tes 6.2214; July-August, 6.21. Egyptian futures are 2 
ciation having endured for five years, and apparently having | ower. . a 
exercised almost complete control over prices during that CURRENT PRICES.—THURSDAY. 
period, and although latterly outside competition had grown, its ee ee ee i, ee <a 

: . ; | os : a | 
strength was evidently underestimated. With the withdrawal ics ¢ Same Pericd Same Periog 
a ois = 1908. 1907, 
of the controlling influence of the association, prices of gal- Descriptions. ae ™ || 
. . : ° - | @ > = . ° - 
vanised sheets collapsed, falling at once from £12 10s to £11, ‘aig 3 ss 13 3 69 Sig OF a Ri 
; S| 62 &£) 8 S28] 
a drop of no less than 30s per ton, while since £10 10s and id's 5 Simlm Aloe & gy Otel t 
even £10 has been mentioned. Black sheets are also depressed, danauieen, lalaiaj;a@ia@la@iaiaiaiaayg 
and the whole incident has certainly not tended to strengthen | SeaIsland........perlb) .. | -. | .. 13 14 18... WT ww y 
fn Plorida ditto.....ccccc0-| ++ | MH oo (AL | oo | MM) 13. | | 13 x 
the market, leading to a want of confidence generally. Not- Ord GOLM MidGMM¥F GOLMGM GOLMcy y 
ties ome te dlveaiieal ; con. | American .......0+0+0+-/5°95 6°08 6:54 6°52 670 706 5:08 5°66 652 5:21 579 He | 
withstanding the rumours in circ ulation from time to time con a oaseee Mid/MF Fr. GF Gd Bue MF Fr. Gd. MP Fr. ot . 
cerning the Gas Strip Association, it maintains its position, | Pernambuco, &.........| .. |607 660 696 .. |... 566631 .. 577642, | 5 
e- |6°07 & "Ql: eo | oe 6 oo | 577,68 
despite external competition, and has held another meeting con- | Persia’ (220I00IIIIIUL I [eer eo eal 2 Seeesi <) srr60 s/f 
firming its basis price. In the bar trade business is not very | Bio Grande .......ese++| +s bt cislatal ** | * BE on 591 Pi 0 
. . y : > on . P - 5 Maceio ee | * F 6 60 6 ** ** 56 "3 « | S77 “aw 
active in the Midlands, and the nominal price of £6 is not| sgesanham ............| .. |6°27680 71l .. | 2. 5°72 637 59] 656 
easily obtained. In other directions there is not very much 3 Egyptian, | aaa’ 933 10 sta 83 ale 
change to note. Shipbuilding material continues quiet, but ener ee aa | a a ae si of - eit i’ .. eh 
prices of plates and angles show no alteration. Steel rails | Smyrma, Greek, &o. ....| +» | ++ oe | oe we | ee | oe oe oe " 
one fai aman ie ah tn = West Indies, &c. 
have been in fair demand this week, the minimum price Tahiti Gea Island cote 66.0 ee gd Ae sachate °° | °° gig. °° |" 
accepted for heavy steel sections being al c fe es. eruvian—Rougd ...66-, «+ | oe 7°60 8° eo | os Dee os Te 
ee PENS Sy Seen ae ES a Ditto Mod. Rough ....| -- | -- 625 70C 743... 650835 |. 65085 
The situation in the coal trade is still dominated by affairs Disto Smooth secceces| ee (6°56 696 7°16 7.26 7°16 6°06 6 46 oes 6 20 660 1% 
le Incertainty is ane oe — tto Sea Island......|-- | +. 8 9 9% 10 .. 8 10 .. & Ui 
in Scotland. Uncertainty is rife, and business has been dislo — . | Gh Gy Th we 525625 5. 54068) 


cated to a great extent. The intervention of the President of East Indian. "\GFr ror Ga. F G FneS'fn ror Gd. Fne ror Gd. Pre 


‘ Tr: ten ' ih as : , | Surat—Mac.G'nd Sartee| .. | .. .. Gt 6h .. oe | we SE ww Os HY 
the Board of rade, who offered to act as mediator in the | » a Brosob| .. | 5¢4 Sta sti 6a | .. Sam Syh 5h Sh Sb OR) 
matter of the Scottish wages crisis, brought about an easier | Sawginned Dharwar..| 5}; 59 Ste .. - oe 46 See es St oy i 
tone in some quarters. Grievances continue to exist amongst one Sacuneaser or et oy e ere a a aa 5 af di in | 

. . ¢ . ee 7 + = ’ - a 
miners regarding the operation of the Eight Hours Act, but Oomrawuttee, No. 1 o+| Se 5t St 5h OR. | 4th Std Om Ma fe 


“ng y a Bee » * ed ; . ‘ No. 2 ..| Pe t ict 
these are gradually being appeased, but they naturally affect M. Gin’d Oomra, No.1, 5: 5Sxh Sys Spy Sth .. 4th Ste Ot 4 4 
4 


the output of coal. ” ” Oo. . 

M. Gin'’d Ebandeish .. | 5 54 
Bilatee ........ eocces| ce | oo | oe 
M. Ginned Comptah ... SB} oe OR “ 
TREENOED cccccccece-0| os | oo | Gee oe | oc | o 


Business in the Newcastle coal area has been rather inactive, 
with prices a trifle harder. Stoppages are prevalent in North- 


umberland and Durham, and the output has been consequently Boinde .......0.ccccee+| 44d) oe | 448 Sty Soy .- a 3 4 1. | SH 
curtailed. Quotation:—Best steams, 138; smalls, 6s; best — re Geass 4a 43 4 ott se ty 3a OBR ° 3h iy 
Northumberland unscreened, 118; gas coals, Durham, 11s; | Machine Ginned Benga) .. Sen Sty Sey 5x4 34 48 tt 


—_ i i , ° 5¢ 5a 
coking coals, gs 9d to 10s 9d; coking smalls, os od to Madene—Teanivelly .... re Sta ote ojo ie iS ve 7 a 


Western ...... wet WE} oe | a0} oo fee Cae . it 
10s 6d; bunkers, gs gd to ros 6d; best foundry coke, 17s. | Commilla ........ sevees/NOs| SH Nol 6 ..).. 5 Nol S¢m Nol 
As regards South Wales, the output there has increased, vanamemnienestinteantes ten Wad Sel Gack ia a. 
despite the fact that various happening: ave -nded 

I ates _ PI gs have tended Imports, Exports, Consumption, &c. 
to restrict production. The demand is_ rather poor, July 16. 
and as easier tendency prevails. Steam coals show a tendency $ 7 hy 5 
j ' , ae ‘a F 1909. 1908. 
to depreciate in value, but a fair inquiry is in evidence for i Bales. Bales 
house coal Quotations :—Steam oal: Ls r Imports Week ending July 16 26,574 cose so 
COal. ations :—Steam val ; sarge, ve 7 : ’ eee a. 1) 68! |) 
on = sencnar higfitiee c ge ery best, i From Sept.1....... 4,179,844 .... 3,568,157 » + Gel 
‘ > 17S; Dest sex onds, 15s 6d to 16s 3d; ordinary, seconds, | Exports Week ending July 16 SES cées a . 20 
148 Od to 15s; drys, 13s 6d to 16s 3d; best washed nuts, 14s to From Sept. 1.... ... 334,624 .... 416,728 = 


Consumption Week ending July 16 50,242 .... os ae ie 
” From Sept. 1......-. 3,264,177 .... 5,407,010 «+ ™ ei 
Btock Seccreccscecescoccnce §«EEREO wens 511.000 .... +29 "| 
The imports tor the week ending July 16th amounted oy 
26,574 bales, and the quantity of American cotton reported ay 
sea for Great Britain (including cable advices to date) }s 34,00 
bales, against 33,000 bales at the corresponding period last year 







148 6d; seconds, 12s 6d to 13s 6d; best washed peas, 


28 to 
128 6d; seconds, ros to 118; smalls, best 


, 9S 6d to gs gd; smalls, 
seconds, 7s gd to 8s 3d; smalls, inferior sorts, 7s to 7s 6d. Patent 
fuel: Best, 15s 3d to 15s 6d. Bituminous coal: Households 
best, 16s Od to 17s 6d; seconds and other sorts from 14s 6d 
to 158 6d; No. 3 Rhondda, large, 16s od to 17s. 


COPPER STATISTICS. 
Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons:—July 15, 1909, 70,450; June 30, 
1909, 67,379; June 15, 1909, 62,261. This compares with 37,711 


tons June, 1908; 12,298 tons, June, 1907; and 12,275 tons, 
June, 1906. 





MANCHESTER, July 22. 
The week under review has been noteworthy, owing to V0" 
| fluctuations in raw American cotton in Liverpool. Onec® 
| quotations have been raised considerably, to be reduceé © 
‘next day, and so on. This kind of thing has disturbe¢ © 
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ie 
jece goods and yarn department, and business has been much | material; moreover, as the excitement engendered by the ex- 
ee rhis week the turnover is of quite small dimensions. tensive operations of American buyers Si ubsi le = it was realised 
Buvers of piece have been more disposed to hold aloof, and | that there was no actual scarcity of wool, nsequer tiv. with 
watch developments, than to give out contracts. The bids the prospects of el supplies next season, values have had a 


i fr ym India have been very low, and for the most | drooping te ndency in the manufacturing d 


aes 


ie istricts dur ing y the 
D | be entertained by producers. Some makers are interval. The attendance of buyers throughout the sales has 
ed t a at best prices obtainable, in order to keep part been large, but competition has not been on active as in May, 
ry working. Home trade American yarns have been | partic ularly on the part of the American section of aes trade 
‘and uncertain. The trade offering has been chiefly who, however, on this occasion, while exercising much enter 
small lots, and though there is wide: spread ‘short time in spin- care in their purchases than last > have acquired a con- 
the output of the mills has not been sold. Shipping yarns | siderable quantity of the best fine and medium ‘ reasy 4 ross: 
and the Continent remains generally quiet, few trans- | breds, as well as a few of the lightest and best greasy mer rinos 

f weight being reported either in single or double | Merinos must be quoted in average 5 per cent. cheaper. The 
ns. Bolton spinnings are the turn easier when tested, | position of the best greasies, whi ch have attracted keen compe- 
has not been much business going on é¢ither in carded | tition from all sides, was unchanged, but medium and faulty 





actions 











or combed counts. descriptions have sold generally at 5 per cent. below previous 
(L.) _ Comparative Statement of the Cotton Trade. | rates, this decline being often exc eeded in the case of New Zea- 
——— . me a eet 


| cheaper, but on average to good parcels, as well as faulty and 


Previ Ww i 
ous Weeks in 1909. inferior lots, the fall usually amounted to 7% per cent. Light. 








| land shipments. The best scoureds were also 5 per cent 
' 
































Price, 
+ July Price, Price, Price, Price, Price, | CONditioned fine and medium greasy crossbreds realised fully 
22, tJuly t July tJuly ‘June {June | peeviowts quotations. The heavier-conditioned lots of fine 
1909. = 15, 8. i. 24 17 
- : *_| quality also sold well, but the general run of medium an 
4 litte i oo sas4i ‘. ads s a | coarse sorts, which were 5 per cent. cheaper to begin with, lost 
w Cotton— ng American.per 6°87 om 6°28 61 §98 |} ground during th ogress oO ti anc > close 
Re peg Py 0 8H 030 on osm ge | | , nd du mg the progress of the auctions, ar i at the cl e 
: medium were 4 per cent. and coarse 1o r cent. under May 
Yarns 32's twist..........+-+-++--perib 0 0 3 ft) 0 8 as 0 7/2 | d ci pe ; 
ee CGE cenccccneccenceco tan © 0 8 0 830 at o 8% 0 Hy final parity. As is usual at this time of the year, scoureds and 
- pie owies ers eb ssnrasieee Ue Ib 0 3 0 13; 0 138 0 134 ise 013 | slipes have been in large suply, and have met with a somewhat 
gO _ aye 5 315 615 315 015 0 1410 unsatisfactory market; the finest descriptions have occasionally 
gin, sbirtings 76 yds, 19 by 19, 32's and commanded previous values, but more frequently have rule: 
Phe “pasose oneppeoparsasapacecoee| ae : " : " ‘ " 0 14 0 1310 | § per cent. below the former level, while medium and coarse 
38 in ditto, 95 yas, p B-ceeee 0 8 0 711 | kinds have also sold irregularly at from 7! to to per cent 
into, 374 yds. 16 by 15,84 Ibs .... So 8 : ym 7 — 
$3.10, ditto, 576 yale. 1659 t 717 %7 B71 71 aie OF | decline. South African wools were 2% to 5 per cent. lower at 
(IL) Compared with Previous Years." | the commencement, the fall being greatest on short-stapled 
a namnemripoete greasies. This level was maintained with only slight variations 
Price, Corresponding Dates in during the sales; at the close, however, competition for combing 
t July ; f 
22. aes | lots improved, final quotations for such parcels showing but 
1909, 1908. 1907. 1906. 1905. 1904, | little change from May rates. In view of the large consumption 
ee | SCnow in progress all over the world, and the moderate supplies 
prog PI 





ad | which will be available for the fifth series, any further decline 
— Good fair brownEgyptn.per |b 604 | in values for either merinos or crossbreds seems improbable ; 
| moreover, the long period which has to be provided for before 


a 

Raw Cotton—Middling Amerioan.per |b oun 604 71l 606 593 
8 8 

Yarns—52's twist ...sceseseeeee--perib 0 8 
0 
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— 40's weft spcoceccccscooee ae ED 94 O 8%} the new season's “wool arrives in Europe may force manufac- 
— 60's twist (Egyptian) a sapee 7 


8 
: 
sain. Printers, 116 yd 16 by 16, Se and 15g 0 135 0 197 0 16g 6 14g 0 128) turers to operate during the September sales with greater free- 
B'S scccceccceccceccececececcceeceee 15 3.14517 6 16 6 16 9 14 3 | dom than might be expected in view of the large dimensions of 
% in. shirtings, 76 yds, 19 by 19, 32's and | the new season’s output, and thus bring about a firmer market 
PB cvccpovaccccvccccsveccsececcccccias 3 13 416 615 7 16 913 7a than at present seems likely. 


S-in, ditto, 38 yde, 18 by 16,:0lba...... 8 1678 90 85 85 77 
H-in, ditto, 374 yds, 16 by 15, 8glbs ..... 7 246 8 8 O 75 7 446 % 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


Messrs Windeler and Co. write :—After the animation of the 
| previous series business was very quiet in the manufacturing 
| centres, though consumption of wool was active. At the opening 
of the series buyers were numerous, but competition was some- 
what tentative, and prices from par to 5 per cent. lower than at 
the close of the preceding sales. The best merinos showed littl 
THE WOOL TRADE. change, but medium sorts ruled in buyers’ favour, with short or 
wasty descriptions 5 per cent. lower. Fine crossbreds of 
THE LONDON COLONIAL WOOI. SALES. ordinary type were fully as dear an previously, but other grades, 
The fourth series of London sales of colonial wool commenced | unless of pretty good style, and ail slipes, except she Euent, wees 
n July 6th. The following have been offered :- -Queensland | oes cenages. tee Cale bas oo 
11,106 bales: New South Wales 92.458 bales: Wienetien. sien tion brightened considerably, but without any impression on the 
ales; Tasn me lan, 3,043 bales; South Australian I are shabby, wasty crossbreds and faulty or short merinos, especially 
New Zealand, 85,732 bales; West Australian I 968 Caine Cape | scoureds, which were numerous; and all these gave way still 
ad Natal. 6 tee Vekens iotal, 147 67 aieer” J ped sax Be | further, to the extent of 5 per cent. in some cases. On the other 
bales in re08. Ft is estimated that cee 16, pe ncles ol bee ha | hand, the best grades of crosshreds and merinos, when of good 
il weeded woeks ans comiad duceued tox totems ta condition or specially fine, have hardened towards the close. 
ton. The quantity taken for export is about 61,000 bales ie | eee poe aggre oi gg ee ee 
Site enue taken tet Fowl. ae ena ie mi ae | good as last series, and purchases for that quarter have 
teport of Messrs Jacomb Son, and Co the ‘hei ie amounted to 14,000 bales less than then. Any really choice lots 
fer, as is becoming customary et this dame of ‘ion year, a of fine crossbred or merino have about reached May level, but 
lel 6 taincatianaetes iene. ponsietinn fareby of oan ae medium and low crossbreds have not been so much wanted, and 
ngs up of old clips i 1 ful off aa c are 10 per cent. cheaper. Merino lambs, when of any length 
" 1 clips, and a plentiful offering of poor and faulty | and condition, Fave fairly well held their own, but short faulty 
sorts, like other clothings, have been depressed 5 per cent 
Crossbred lambs sold well up during the first part of the series, 
but, through withdrawal of dompetition, suddenly dropped off 
5 to 10 per cent. before the! end, though there was always a 
call for the very best lots. Capes were very neglected at the 
previous series, and greasy combings, as well as light condi- 




















the exte is, Write Messrs Buxton, Ronald, and Co., figured 
the extent of So,800 bales. As in May, American competi- 
was the mainstay of the market for fine and medium 


’ 
Yls. hn a . 
‘Ss, but there was also a lively home trade demand for fine 





aged > Uperior lots of fine quality beagle unchanged in tioned lots and scoureds, ‘generally show a recovery of about 
than in M: a. These — a + gga 7a pe cent. higher | 5 5 per cent. from then, but short or wasty sorts of doubtful yiel d 
active Amerik on : a aoe — —— owing = rather less Ch sold very irregularly at par to § per cent. decline. Prices 
all ki eee competition, as well as ordinary grades and | for the Punta Arenas (12,000 bales) and Falkland Islands (1,600 
oe incs of coarse staple, opened at a decline of fully 5 per] bales) wools opened at about 5 per cent. decline or rather more, 


but improved somewhat in the case of the final offerings. Ex- 
cept for the best qualities the River Plate slipes (11,000 bales 
sold at a decline of 5 to 7% per cent. 


As the sales progressed further weakness was developed, 


durin 


a 


nit 


. x the second week some improvement occurred, which, 
UOWe Ve . 

a T, was not fully held to the end. Greasy crossbred | 
ms Were mostly unchanged, but coarse shabby lots were 


Nearl 


amy to per cent. easier than in May. 





With regard to the sales, Messrs Wiilans and Overbury’s 
report states that after a period of considerable activity trade 
became — with the termination of the May auctions, the 
ample supplies of all descriptions which by that time had 
Gesase w: reached users’ hands accounting, no doubt, for this tendency. 
P, re also § per cent. cheaper, but Falkland Islands and | No development during the interval preceding this series occurred 
las have been offered in good selection, the finer | to alter the impression that values had reached a point beyond 

1 at last sales’ rates, while the medium and lower which further expansion at this season of the year would be 

5 per cent. lower. ; unwise, and ” result of these sales has confirmed general 
Meser. expectations. Competition, though not so keen as during the 
“Sosmenpeagh s. Balme and Co.’s report is as follows :—Although May series, has been good on the part both of the Continent 
ensures h lave been fully employed since the close of the May | and home trade. The offerings suitable for American require- 

a y have found themselves well stocked with the raw ' ments were less abundant than at any of the previous sales this 


\ ASsre u 7 . . . 
_ Mess: D Croz, Doxat, and Co. write:—There has only 
‘derate selection of Cape and Natal scoureds, which 


5 sold a 
( id at from par to 5 per cent. under last sales’ rates. 
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season, but U.S.A. representatives were fully as active in pur- | 





chasing all lots coming within their range. 
Messrs. Henry P. Hughes and Son write:—At these sales | 
onsiderable disappointment has been felt at the weak state of 
the market for coarse crossbreds The position as regards | 
values between fine and coarse wools is altogether abnormal 
and is difficult to account for, but doubtless the principal 
reason is that the fashion for the past few years has favoured 
the former in a very decided manner: moreover, the demand fo1 
America in the shape of raw wool and manufactured goods has 
been largely centred on fine qualities. Be the reason what it 
may, there is no getting away from the fact that in Bradford | 
there has been no real movement in the trade for arse tops 
j for a good many weeks past, and buyers, when they came up to | 
these sales, complained that they had done no good with the 
w i crossbreds they bought at the May auctions. In these circum. 
' ) stances the outlook for coarse crossbreds is somewhat uncertain: 
| | but in face of the small shipments to come forward for the rest 
e ; of the year it is not unreasonable to anticipate a better state of 
@. affairs before long. 
E , 
a | 
4 Messrs Helmuth Schwartze and Co. state that the deliveries 
i / show an increase of 448,000 bales, partly due to heavier shit 
ae ments from the lonies artiv to quicker arrivals, and t 
/ smaller stocks in the London arket. Of this increase ly | 
; 72,000 bales fall to the share of the home trade. while th« 
; Continent has taken 291,000 bales and America 8&<x,o00 bales 
more than in the corresp« oe y period of last season. During 
the series 1,616 bales of Falkland Islands wool were sold at May 
rates, and 12,189 bales of Punts Arenas wool were also disposed 
f, at first at a decline of 5 per cent., but at the close at prices 
showing but little change as compared with last sales 
The following is a list of the sales :— 
Sale Number of Bales sold— 
Date. Sale Pmpt. To Home To Foreign 
July. Selling Brokers. No. July. Buyers. Buyers Total. 
6.. Buxton. Ronald, and Co..1 .. 20 .... see 700 .... 1,900 
Thomas and Cook ........ 1 2. Bee cxve 300..... 2,500 
C. Balme and Co......... 1 a Be ccse AO sce. B00 
: 7.. Du Croz, Doxat, andCo...1 .. 21 .... 3,900 3,500 .... 7,400 
: H. Schwartze & Co. ...... S 66. 20. eeee “SD nas ED vasa ee 
: &.. H. P. Hughes and Sons ..]1 .. 22 .... 2,200 2,200 .... 4,400 
’ Willans and Overbury....1 .. .- «eee 2,660 .... 2,000.... 4,660 
Hy ®.. dacemb, Gom, Gm Ge. .cc-k 2c BS cece RIO. 200. 5,600 
: John Hoare and Co, ...... 2 - - 2,587 LOST .... SEM 
: 10.. Buxton, Ronald,andCo..2 .. 24 - 3600... 220.... 5,200 
Bs H. Irwell and Co. ........1 .. Rae cose S200 ...0. 35D 
: 12.. Thomasand Cook ........ BS oo SB ooes SD 2,400 . 7,200 
] Winds ‘ler and Co. adsl an“ aei> e 1,475 . 3,195 
Bs 13.. C. Balme and Co. ..... cocS co ST cose 2600 .... 3,500. 6,100 
¥ Du Croz, Doxat, and Co. ..2 06; :0s> sage) Gee woes. SE ccce. S0 
14.. H. Schwartze andCo. ....2 .. 28 .... 2,070 .... 3,606.... 5,676 
Buxton, Ronald,andCo...3 .. .. «ee. 3,409 .... 2800. 6,200 
15.. Thomas and Cook ........ 3 29 3,900 .. 3,100 . 7,000 
H. P. Hughes and Sons ..2 .. .. .«e-. 2,000°%... 1,900.... 3,900 
16.. Windeler and Co. sosneed ee OP 0600, Be & 1,002 .. 2,540 
Willans and Overbury ....2 .. OD coco SOO cose «64S 
GE GE GO. vccccceed co cose Gee coee B00. 5,709 
27... Dees TREO ORE OS. wccccaB cd ce: cree 59. ehwe ih bas +s 
Jacomb, Son,and Co. ....2 .. 31 .e.. 2,000 .... 1,270.... 3,270 
August. 
19.. Du Croz, Doxat, and Co...3 .. coos REO wees LSD cco 46600 
H. Schwartze and Co. ....3 ow DE seco BO cece 2,820 
20.. Buxton, Ronald, andCo...4 .. 2 .... 2,400.... 1800.... 4,200 
aaa eee ee Gee oces BBW coos «862000 
©. Bales GRE OO. accceessS cn ce seen EWU cone E900. 2,900 
Thomas and Cook ........ Plea + sha atin oe 
21.. Jacomb, Son, and Co. ....3 .. 4. Pe ae 
Willans and Overbury ....3 .. oe BOO. sees 350 osco, BD 
H. P. Hughes and Sons....3 .. .. « (BED vee 950 .... 2100 
Rc Seb TORO GS Gocco csss% cco 5 ccve seve oe 
Thomas and Cook ........ > cf -s oon —— 
Buxton, Ronald, and Co...5 .. cece . anion 
TRADE IMPROVEMENT. 
Our Leeds correspondent writes :—Business locally con- 


inues to move on very similar lines to the previous week, and 


while some report more orders to hand, others 


are the turn 
quieter. Mulls generally continue to be fully run, and it is 
difficult to find standing scribbling and spinning machinery. 


It is very significant that Bradford worsted yarn spinners have 
this last ten days done very much better than for six weeks 
past, some good orders having been booked all in merino 
qualities. The fact is not generally known that yarn contracts 
have been fixed up on a basis of 27d for 64's tops, but as an 
actual fact this quality of souubine has been bought freely as 
low as 2614d and 263d from topmakers. It is certain that there 
is an expanding consumption of fine worsted yarns by woollen 


manufacturers. Then, again, some good orders have been 
pla ed on Far Eastern account, and the outlook jn the shipping 
department of the trade is better. Orders are now coming 


through from Australia, and these are a fortnight earlier than 
usual, Some good lines of fancy tweeds and coatings are being 
shipped to Canada, so taking things as a whole the outlook 
is certainly no worse so far as the woollen trade is concerned. 
: arge quantities of cotton yarns are used throughout the heavy 

ollen district, and the recent advance is rather a source of 

oyance to makers of such fabrics as serges, meltons. and 
thin ladies’ fabrics for export. 
first winter deliveries, and repeats are now coming to hand. 
The orders for the spring of ro10 are being confirmed 


ann 


winter is good. Makers of rainproofs are very busy, 
and drabs are to be the ruling shades for overcoatin 
winter wear. All the patterns are loud stripes, 
effective cloths are being made. 


THE ECONOMIST. 


Manufacturers have made their 


ss in an 
enc ouraging way, and the outk 0k for the coming fall and 


and greens 
gs for next 
and some very 
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[July 24, 1909, 
silt adheniaaccostiniietniindon ‘ 
Qur Bradford c correspondent writes :—sSince tl} . 
London came to an end we have had a fair amou e | ; 
though no great increase of actual business. It ; | 
recognised w that “ anything with quality” w; a . 
in London as it was in May, and top-mak a 
therefore, in standing firm] for their quotat B | 
course, still try to obtai essions the ¢ 4 
alleged drop in Lon yut t with a meas i, 
There is nothing doing the stronger grades of 
and it is only in the finer-haired English a1 ] 
there is anv business. These wools are stil] want \ ? 
as W is in the h trade. Deep wools are entire 
COLONIAL WOOL. ; 
(FROM A CORRESPONDENT.) 
A iple of nths ago it looked as the tr 
to repeat the disastrous blun it made in 1go7. At 
the wo | market was an excited, and theret 9 
midition. Values of all classes of tops, both at | { 
the Continent, were rising rapidly, and so far 
aterial was concerned the September auctions | 
values, which were already top-heavy, t | 
level It was under such dangerous ¢ t 
Kuropean contingent of buyers landed at Ade ! 
first sale of the season 1907-8. In spite of all wat \ 
more experienced and level-headed members of tl ; 
began to operate in the most reckless manner, a t ; 
buy at record prices in all the Australian selling ‘ t 
the American | financial crisis arrived and checke a a 
it did not stop, these highiy speculative operati l} , 
Australian pure hate met a terribly depressed a sur 
consuming centres alike at home, abroad, and in ¢t USA mm 
| and the losses of importers were colossal. By the e | : 
| had again to leave for the antipodes, values had le 
| very low level, and therefore were a very safe | 1 
i of trade depression Opening prices at Adelaid 
} 30 to go per cent. below what they were in 1907 
| the market gradually improved, values remained 1 
| safe level up to the adjournment for the Christmas holi 
Since then values steadily rose from week to we 
| last auctions held in Svdney and Brisbane, they, 
| ruled above the parity of London. This is 
| by reports from Bradford and the Continent, which state 
wools now arriving are costing a good penny m the 
than can be got for them in the market. <A year ago I wr r 
as follows in this column: 
‘Home and Continental buyers will before long be leaving 
| attend the Australian wooi sales, the opening aucti f wh 5 
is advertised to take place in Adelaide on October rst. Sig 
are not wanting that they will be received on their arrival wi m1 
doleful accounts for the past season, and prophecies of enorn 
| shrinkages in the wool exports for the wool-year 1g08-9._ It 1 
| improbable, however, that the men who believed simular store se 
| last season, and bought so recklessly, will be able, eve th Bra 
| wished, ta repeat their mistake.” red 

My expectation was realised, and as is well known, a - 
eminent firm estimated the shrinkage in the Australian a | ~F 
New Zealand clips at from 75,000 to 100,000 bales As — 
matter of fact, there was an increase of no fewer than 33 a 
bales, and when buyers reach Adelaide next September — 
colonial broker will have the hardihood to {! st = 
shrinkage in Australasian supplies during the present wool-ve 3 
which commenced on the 1st inst. Indeed, the e! nt hr 
to whose valuable cablegrams the trade is so much 1 ted has 
~~ foretold a considerable increase in the Australian | 
, for my part, put that clip down at all about 2,000,000 bales 
aa from valuable information to hand by mail this wee a 
am more inclined to raise than lower my estimate. I do. a 
however, expect any increase from New Zealand; but * st 
South Africa I think there will not only come much ; 
but much better wool, especially from the Trans aal a et 
Orange River colonies; for owing to the enlightened polo ae 
being pursued by these Governments, the Boers are 1mpro' 
their flocks at a very rapid rate. From South A: a, t 
there should be a somsiderabie increase, for alth all i 
weather reports from Argentina are unsatisfactory, those (7 
Uruguay and Punta Arenas are most satisfactory, a ave 
big increases in exports. 

Under such favourable prospects as to suppl +3 qT 
have been a misfortune if the unwise excitement ailing , 
all consuming centres two or three months ago had continvé half 
right up to the opening of the regular Australian selling S€** aide 
Simultaneously with the closing of the May auctions 10 a 
a dull tone began to pervade the market at Bradfi ane 4 
makers found it impossible to turn London purchases Sat ia 
raw material into tops which could be sold at a promt. _ bette 
week to week the market gr ees weakened until ! by the oe MM beet 
| the late auctions opened jn Coleman Street, all classes ya ie 
both merino and crossbred, had shed a good penny pet PY. Ha 
from the highest point. In the case, for instance, of supe adva 
tops the price. which had been firm at fully 274, with oO Wh 
makers quoting a good halfpenny more, has gradually - a 
to about 26d, and an experienced correspondent wi suff 
from Bradford that many users think the price of this class" Mon 
gradually ease down to 24d before the next Lon aut ye and 
are held, and of course before the last Thursday in Septe™ = 
when the upening sale takes place at Adelaide. te have 

It is unlikely that competition from U.S.A. operators Wi ad by ¢ 

w 


felt at that opening sale, for the clips to be offered 
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isist of those grown in what 1s known as the 


: try which are quite unsuitable for the American 

So far as the Adelaide auctions are concerned, it will 

| November before it is seen what part transatlantic buyers 
| to take. By that time their favourite clips trom 
Bl nae ig kt : as the lower north district will arrive in Adelaide 
¢ such well-known brand as Bugaree, the two 


sus 
s, the two Booboorowles, Hill River, Canowie, «& 


if values continue to droop at all consuming centres 





w and.then, I think from advices I have received 
: owners it will be found they will be willing to 
ers’ offers if anvwhere near the parity of I d 

| ; week’s mail I had fr all the States of the Aus- 
1 onwealth most favourable a ints of the weather, 
eans, of course, that the lambing will be a verv go d 

the clip of wool a re rd ne. If mv estimate of tw 
bales from Australia should prove correct, then within 

the exports from the Commonwealth will ha 
{ 


THE LEATHER TRADE. 


| The amount of business passing in leather during this week has 
tite insignificant At the same time, tanners are very con- 
 Gdent in the future strength of the market, and are not disposed to 
| press sales. Quotations are firm, and it does not appear as if 
buvers had anything to gain by waiting. Stocks show but little 
lency towards increase. Imported leather is in very moderate 
pply. Basils and other light leathers are also a quiet market. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, July 21 


The spot market has be fairly active this week, the ds 
g keen for certain high grades of Santos, ranging 
rice fr 32 to 44 pf per 15 kil The country trade has als 
better and has sent good orders here, the final disposal 
ity question having evidently quickened the desire 
assortments of stocks. The new dutv is reck 1 
Bt to increa the cost of coffee to the nsumer by 15 to 20 pf 
wrot er 14 | , and, it is feared, will lead to a much extended use 
ibstitutes such as malt coffees, chicory and fig coffees, re- 
1g tricting later on the consumptive needs of the country, as well 
whi is the use of inferior coffees. The better sale of spot parcels 
Sig sled to fair covering of futures, and this demand has kept 
wit prices comparatively steadv. It has, however, not been suffi- 
r nt to prevent near months from slowly yielding to pressure 
It f realising on the part of holders of options and of selling of 
rif septembers against accepted Brazilian offers and coffees afloat. 





ilian offers have increased, and since Saturday have been 





‘d about od. The general report still is that Brazilian 
n. a irkets are too high, but the tendency on the part of shippers 
na | inted out last week—of accepting counter offers on a work- 
As | able basis has become more general, and it is generally under- 
220,0 | stood that considerable quantities for early shipment have thus 
her 2 p been placed. The Brazilian receipts, and especially at Santos, 
t al j Save become quite heavy. Crop estimates still vary between 
J-veat 15 and 18S million bags for Rio and Santos together. The 
at & laity of the Santos crop is said to be very good so far, but 
ted h e bez ntinues small. The Leopoldina Railway, which 


mes most of the Rio coffee, reports that the Rio crop will 
> bales fone of the largest of recent years. Inspired sources con- 


that the next Santos crop will be verv small 





do not “ther, that the current Santos crop will be marketed carefully 
it fr *’ planters will be financed by Sao Paulo bankers. Meanwhile 
. more ‘Aly Teceipts at Santos range from 65,000 to 70,000 bags. 


a] a! O€ Guil, September 1 pf, December 44 pf lower, later months 





policies 2 An ge On the week September, 3114 (against 32% last 
‘ Per) « ) } , 

provies t); December, 30 z0l4 March, 30 (30); May, 3014 (30% 
a, t 

oh th ae 


ndicat® SUGAR. 
(FROM OUR CORRESPONDENT. ) 
t woud BPA HAMBURG, July 21. 








yiling # et has shown an easy tone practically throughout 
ntinue ‘he weakness was especially marked in the second 
seaso®. } aes veek, when increased offerings by producers of raws 
Londo oo t ‘tract much new buying, despite their evident desire 
and tor  . eet the situation by reduced prices. Refiners were dis- 
s ¢ i Oty at FS perate in view of the slow sale they continue to 
t. Fros} Saga their refined product, and also in view of the 
the ti ee ae er, the damp warm temperature bringing on the 
if t0f “ oo Business with England remained impracticable at 
er pou ae € acceptable figures, the market holding back 
uper 00; a ent the hope of presently securing Java sugars to better 
th som oe Che liquidation of the August engagements has 
ly fae y.. 2) and while it has not so far been on a large scale, and 
yrites PY ae Part arranged by transfers into mew crops, it was 
lass ¥" Vor. — important to depress near months to to 12% pf by 
ae nee *w crops drooped gradually to 9.85 for December 
septem™ . st 5 March, partly on persistent offerings by a certain 
1 be have he erator. During the Tast two days distant months 
rs Sion by ts te €r, and recovered 5 pf under covering influenced 
Li 6 i 


weather, and by reports that the growing roots 


—~— 


THE ECONOMIST. 


' 


di I ZTess ¢ 4 as a € i Nas a r ° 
ably icKWar ] vitn 1 i > 
t s, while al slightly har have the illest 
fracti assisted s ewhat bv the t loca 
weekly statistics These show the week’s arrivals to be 4.<< 
tons of raw and 12,630 tons of refined, togethe 17,180 t 
while the shi ents am t 24,450 t l y 26 Vs 
1e stock is therefore decreased 7,300 t t 2 S 
an in i last year of 3So tons I} t here t 
to 84,340 tons, against 76,g10 tons a ve 2 O 
ents 16,840 tons went t Eng “0 t 
raw 2,7 tons to Canada, s3ot to S \ ‘ 
310 s to South Africa Che ‘ t , 
intrie tinues quite favourabk rt} lava 
during Ma und Jur nount t <8 t \\ ‘ 
intrie gainst 112,000 the sa 
11 3,0 tons to Eastern tries, against 8 
r71 ) $s, aga 195 last ve 7 t 
4 ( o { tat 5 t eet Tut es SS t 
g s; Jul 10.42! last we 10.5 Aug { ” 
(1 s- ()ctobe ).Q2 i D 5 








FOREIGN AND COLONIAL PRODUCE MARKFTS 


| For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 


| not to say, somewhat 


| ervstals nominal. 


Mincing lane, July 


occurred in this market 


SUGAR.—No new noteworthy feature 
during the week. General trade continues to make slow progress, 
demand on consumptive account being strictly confined to wants 
Prospects of the growing crops in Europe 


listricts. The 


ot immediate necessity 
are viewed favourably, though backward in some 
cessation of rains in Java should facilitate shipments, and under 
the circumstances, it is not surprising to find the market in a dull, 
despondent mood American meltings 
remain or a liberal scale. There was not much demand for raw 
descriptions. To refiners, firsts, basis 88 per cent., sold, ros 9d, 
c.f.andi. Total visible supply amounts to 2, 
pared with 1,990,000 tons at same time last year. 

~ Home REFINED.— Market generally quiet, but steady 
No. 1 cubes sold, at 18s 1 ac; No. 2, 18s . l 
whites, 14s 6d to 15s od. Fire 


90,000 tons, as com- 


Tate’s 
Of pieces, mid to good 
yellow quoted 12s gd to 14s 
granulated, 17s ; standard ditto, 163 74d; No. 1, 
Lyle’s No. 1, granulated, 16s 9d; No. 2, 15s 9d; yellow crystals 
range from 14s gd to 15s, as to make. 

ForEIGN ReFINED.—Cubes generally neglected, and nominal 
W.S.R., prompt, 14s 6d; S. and T. ditto, 14s 44d; Meyer's, 
November-December, 13s rod; F.M.S., 138 9d; R.A.V., ready, 
148 14d; T.T.D., 148 23d; A.S.P., 14s 23d; C.Z.R., 14s 3d 
S.Z.G., 148 23d; P.G.R., 14s 14¢ ; and) Say’s, prompt, 14s ro4d, 
104d, f.o.b., 


crushed, Is gd. 


fo.b. terms. Lebaudy's granulated, prompt, 13s 4 
Paris French crystals, No. 3, prompt, 12s 44d, f.o.b. Russian 


Only moderate sales resulted in German granu 
lated, but a steady tone prevailed. Ready parcels of first marks 
sold, 12s 53d to 12s 6d; July, 128 54d; August, 12s 6d; and 
October-December, 11s 74d, f.o.b. 

BEET somewhat unsettled, but a fair number of sales resulted. 
July sold, ros 54d; August, ros 53d, ros 43d, and ros 54d; Sep- 
tember, ros 54d, 10s 5d, and 10s 5¢d; October-December, gs rojd 


' to gs tod; and May, Ios 24d to ros 13d, and ros 24d, f.o.b., 


| GOGO ca coceddéccascceos 








Hamburg 
CANE-GROWN ruled dull at public sale. 3,035 bags crystallised 
Trinidad offered and bought in. ror bags ditto Jamaica part sold, 
dry pale, 148 6d. 8go bags Surinam, mid yellow, 14s 6d to 14s 9d 
583 bags fair brown St Lucia syrups realised 1os 6d. 61 bags 
Surinam : good yellow, 13s 9d; grainy yellow, 12s 9d. 
imports and deliveries of raw sugar into London since January rst 
to the 17th inst., with stocks at latter date :— 
1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons 
Imported ........+++- 111,670 .. 101,660 .. 115,580 .. 125,180 
Delivered ........--+- 95,230 .. 95,530 .. 99,190 .. 102,480 
36,920 .. 29,270 .. 33,800 .. 38,290 
Stock U.K. 80,050 .. 70,360 .. 81,120 .. ~ 
Cane, jaggery, percwt. 8/9 .. 86 .. 7/9 .«. /6 
Java afloat ........6+. L6G .. 12/5 «.. 10/9 .. 9/104 
Beet, 88%, f.0.b. ...... 10/5h .. 10/9 .. 9/10 .. 8/74 
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"RUM steady, with a moderate demand. 
GLUCOSE unaltered. English liquid, 12s ro$d, and American, 
August-September delivery, 12s 74d. 


COFFEE.— At public sale on Tuesday moderate supplies, chiefly | 
of common quality, met a quiet demand at late rates. Costa Rica: 
fine ordinary to low middling greenish, 52s, 57s. Guatemala: 
good bold greenish, 59s; middling, 53s, 54s 6d; small, 48s; peas, 
598. Mexican: low middling, 51s, 52s ; peas, 498, 598. Peruvian: 
middling, 52s, 543 6d; small, 46s; peas, 56s. Colombian: fine 
bold, 62s 6d to 65s; fair to good greenish and greyish, 57s, 598 6d ; 
low middling, 48s, 50s. Futures dull and featureless. September 
sold, 30s; March, 28s to 27s gd, and May, 27s rogd. 

Imports and deliveries of coffee into London since January Ist to 
the 17th inst., with stock at latter date :— 


1909. 1908. 1907. 
Tons. Tons. Tons. 
22,750 .. 24960 .. 37,130 
8,890 .. 9,150 9,380 
13,400 10,870 13,330 
29,670 .. 31,100 28,730 


Santos Correg. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


1906. 
Tons. 
26,090 
9,400 
17,680 
22,130 


Delivered {home use) 


Export .......ee0e 
Stock 


! | % 
| guy 17. , July19.;) July20. . July2l. July 22. | July 23. 


6 2 30 
p.m 


| | 
1 10 DO) 235010 2 O10 02 30 pees 
am. p.m. a.m. p.m. &M. p.m, em, | p.m.\a.m 


dia die . 


31 4430103 31 0 |3 
130 3 30 14.30 0 |30 14 
'28 
27 
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3 (28 14\28 14128 3 
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Contracts for 14,000 bags Santos coffee registered during the week. 


COCOA.—In auction, a moderate quantity passed off quietly. 
Ceylon unaltered from private rates, but 1s to 2s lower since last 
sales. Other grades about unaltered. 1,451 bags Ceylon partly 
sold: fine, 733; fair to good, 60s to 68s; ordinary bold, 57s 6d to 
58s; native, 438 to 46s. 482 bags Grenada: fair to good red, 52s to 
548; pale, 50sto 51s. 341 bags St Lucia: good, 53s to 54s; dark, 
51s; ordinary to fair pale, 48s to 50s. 106 bags Dominica: 
reddish, 50s 6d to 52s 6d; pale, 498 to 50s. 793 bags Jamaica: 
fair to fine fermented, 52s 6d to 55s; common hard to tair pale, 
48s to 493 6d. 55bags West Coast African, few sold, 48s 6d. 304 
bags Costa Rica : fair to good, 52s to 54s; pale, 49s to 50s to 51s 
484 bags Trinidad partly found buvers, at 55s to 56s. 21 bags 
St Vincent, 46 bags Demerara, 430 bags Guayquil, 18 bags Java, 
317 bags Samoa, 57 bags Tumaco, and 30 bags Cameroons retired. 

TEA. —Indian sales this week comprised 6,133 packages. All 
kinds met a good demand, and last week's rates were fully main- 
tained (particularly for medium descriptions) and occasionally 
improved upon. Pekoe, common to good, changed hands at 6d tu 
r1$d; fine, 1s 33d; broken pekoe, 7d to 1s 19d; pekoe souchong, 
6d to ofd ; orange pekoe, 634 to 1s ofd; and broken orange, 74d to 
1s 14d per lb. Ceylon auctions totalled 33,081 packages. The 
larger amount brought forward was fairly well competed for, 
though the tone was again somewhat irregular. 


this being appreciated by buyers, these sorts sold at dearer 
rates. Common and medium kinds, however, were sometimes 
inclined to give way to a fractional extent. Pekoe, common to 
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| 126 packages West India mace sold, rs 1d, 
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higher-grown teas were showing an improvement in quality, and | 
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NUTMEGS.— 369 packages West India offered, 
but small easier. 57 to 58's, 1s 9d; ©3 to 64’s, rs 
to 69's, 74d to 8$d; 70 to 72's, 8d to 84d; 74 to > 
to 83's, 44d 10 6d; 86 to 87’s, 39d to 5d; go tog2’. 
to 96's, 4d to 49d; 100 to 103’s, 3d to 49d; 106 


Large siz 

2d ; ae 
» Od to rid: 

Ss, ad to 44 «| 

to 114s, 3d to 44 | 
2s. 19 Package 
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Eastern nutmegs, defective, sold, 33d. 

GINGER.—At public, 262 packages Jamaica of 
No Cochin catalogued. 

VANILLOES.—270 packages were auctioned and 
generally full rates. Seychelles: 8 to 9 inches, 
74 to 8, 128, 138; 7§, 128 6d; 7, 128; 6% to 7, 10s; 
gs 6d, ros; 54, 9s 3d; 5 to 54, 8s 6d, 8s od; 44 to = 
8s ; 34 to 4, 8s. Mauritius: 8 inches, 15s; 74 to S, 
7 to 74, 118 6d; 7, 118; 6 to 6}, Ios to 10s 6d; 54, 
gs 6d; 5, 98; 44 to 5, 8s 6d, gs per lb. 

JUTE.—Prices declining in the early part of the week led / 
large business, chiefly in order to cover, and subsequently a quiet 
steady tone prevailed. Natives, assortment, August to October f 
sold, {13 5s to £13; and J.G., lightning circle, D to E group ‘ 
£12 2s 6d to £12 5s. = 

HEMP.—Moderate sales were etfected in Manila qualities, an | 
with more reserve on the part of sellers, prices hardened slightly | 
F.C., July-September, done, £23 153; G.S., October-December | 
£19 15s, and undergrades at proportionate rates ; G.F., New Ze. | 
land, July-September, found buyers at £24; and fair ditto, £23, 

SHELLAC. —Market steady for spot goods, and a moderate 
amount of business resulted. Fair T.N., 683. At public sale, fin 
strong red orange, sold, 87s; good bright small, free to blockey, | 
67s to 70s; flat livery, 628 to 65s; and ordinary broken, 58s to sy. 
Of garnet, H.M.D., sold, 59s to 60s, and G.A.L., 52s to 54s, both! 
being cakey. Button, B.L. No. 1, sold, 81s; and tongue, 57. 
Futures quiet. T.N , August, done, 70s to 68s, and 69s; Decenm. 
ber, 70s; and March, 72s to 73s. Near, steamer, sold, 663 6d. | 

GAMBIER steady. July, steamer, sold, 23s 9d to 24s, c.f. andi, | 
Hamburg. 

INDIA-RUBBER.—This market has been active and very strong, 
with prices on the week marking a most substantial advance, | 
Hard fine Para, spot, quoted 7s ro4d, and Caucho ball, 4s 84. | 


\ 


CAMPHOR —Market steady, and 24 lb slabs, November-Decen. | 
ber, sold, 1s 6}d, and tablets at 1s 7}d, c.f. and i. H 
COPRA.—Business in this market has been retarded by the high | 
pretensions of selle*s. South Sea Islands, August-September, | 
Hamburg, sold, £21 17s 6c, c.f. and 1., and Manila at £20 5s. 
BARK (CHINCHONA).—-Small supplies were offered in auction, aud 
met a fair demand at late rates. Unit value, jd. East Indian: | 
Succirubra, natural stem chips and shavings, sold, 2d to 2} | 
root, 14d; renewed stem chips, 3d to 3}d. Officinalis: brokee | 
quill and chips, 28d; natural stem chips, 13d to 2d, Ceylon, red, | 
quilly stem chips, partly renewed, 24d; branch and shavings, 3} | 
ISINGLASS.—At public sale a generally better demand prevailed, | 
prices being steady to occasionally dearer. Para lump realise 
late rates, tongue and honeycomb being steady. Maranban) 
steady, also West Indian lump and purse and Rio Grande pors| 
Bombay met a good inquiry at fully steady rates, Penang characte | 
leaf selling well. Tongue, purse, and blaiderpipe steady. Penang. 
dearer for leaf, tongue being steady, and purse occasionally easier. 
Saigon firm. Siberian purse reali-ed full rates. 
GOAT SKINS (Tannep East Inp1a).—At public sale a go) 
number of buyers attended at opening on Monday Madras of| 
good to fine quality advanced 14d to 2d, while fair or middle cas 
were zd to 3d dearer, except for extreme light weights of secondary | 
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fair, realised 5d to 1ro}d; broken, 64d to 1s o§d; pekoe 
souchong, 54d to 74d; orange pekoe, 63d to rod; and 
broken orange, common to good, 7d to rs 1d per Ib. Java 
sales of 3,447 packages ee off with a fair inquiry 
at steady rates. Pekoe sold 53d to 7d; broken pekoe, 6d 
to 8d; pekoe souchong, 53d to 64d; orange pekoe, common to fine, 
6id to 1s 34d; broken orange, 63d to 1s per lb. Of 700 packages 
China black, only a few sold without reserve: Panyong, 33d; 
scented orange pekoe, 53d. 390 packages China green partly 
cleared, gunpowder, 104d ; and young Hyson at 4d to 5d per Ib. 

RICE.—Shippers demand extreme prices, and business cemained 
ehegked. Saigon qualities have been dealt in freely on French 
account, but particulars were not forthcoming. 1,000 tons Saigon 
— November, sold, 100s., c.f. and i., delivered weights, Liver- 
poo 


TAPIOCA.— At public sale 702 bags flake, 620 bags medium pearl, | 


70 bags seed peal, and 54 bags were offered and bought in. Market 
remained quiet for arrival, 


SAGO.—None offered in auction. 

ARROWROOT.—Nothing offered at public sale. 

BLACK PEPPER —Market ruled steady. Singapore, spot, fair, 
38d ; September-November sold, 34d te 34,d; November-January, 
3 7-32d to 33d, c.f. and i., delivered weights. At public sale, 287 
bags Singapore offered and retired. Penang black to arrive: 
August-October sold, 2 31-32d for Class A, 2 27-32d for B, and 
2 25-32d, c.f. and i., for C, 

WHITE PEPPER quiet. Singapore, fair, spot, 5d; November- 
January, 4i}d, c.f. andi. At public sale, 153 bags Singapore, 55 
cases ditto, and 118 bags Muntok bought in. 

PIMENTO.—So bags, few sold, 28d. 

CLOVES dull. Zanzibar: August-October delivery, 48d ; October- 
December, 4id; October-December shipment, 4d, c.f. and i,, 
delivered weights. At public sale, 4o bales Zanzibar and 12 cases 
Fenang retired. 


CINNAMON —+ bags Ceylon retired. 


and inferior. Ordinary and common tannages, 1d to 14d dearer, 
| suitable weights. At Tuesday's auctions demand continued active | 
/and prices again displayed firmness. At Wednesday's auctiots, 
market strong Bombay tannages 1d to 2d dearer for good qual | 
ties. Fair, ordinary, and common, about steady to occasionally | 
Thursday's auctions were unchanged. . | 

seit: | 


dearer. 
SHEEP SKINS (Tannep East Inpia).—In auction, first 
tions of good Madras were irregular and lower, while other classe | 
generally unaltered 
METALS.—Copper has received influential support this week, tbe | 
value of standard advancing (after irregularity) from £58 1% ie | 
| cash ; {59 7s 6d three months ; on Monday to {59 5s;_ and £60 0 | 
| Thursday, when the tone was extremely animated. Tin occupi | 
| quiet attention, while the market gradually hardened : ince the wees} 
| commencement, Straits for cash by Thursday reaching / 13? spo 
and forward £134 5s, sellers. Mount Bischoff, £133 3 
| #12 12s 6d, sellers; non ownage 15s; September, {12 165 f| 
October, {12 17s 6d. Spelter dull, ordinary brands, July-Augos 
£22; September, {22 5s perton. Iron dearer. 
TALLOW.—A steady tone governed the market, and a fair demas 
prevailed. At Wednesday's auctions, 1,830 casks o'le! a 
1,147 sold, at about recent rates. Australian mutton: fine, 33," 
tair to good, 31s 6d to 32s 6d; dark to dull, 28s 9d to 31: 
sweet, 338; fine, 32s; fair to good, 31s, 3:8 6d; dark to dull, 285 
30s 6d. Market letter unchanged; tallow 6d up stuff. 
tallow, 31s 3d; melted stuff, 21s 6d. 
OILS.—Linseed steady, quiet. Spot, pipes, £24; barrels, £24 5" 
July-August, {24 58; September-December, {74 Tondet 
January-April, {£23 15s. Hull, spot, £23- brow 
stock, July 17th, 153 tons. Rape quiet. Ordinary ¢C 
spot, £26. English refined, casks, spot, £26. Cotton quiet. ina 
spot, 424 5s. Hull, spot, {22. Refined sweet, £26 10S; 
pale, £25. Hull, July-August, £23 1os. Cocoanut, 
spot, £35; August-October, £34 10s c.i.t. Cochin, sp% 
August-October, £36 10s c.i.f. Palm, Lagos, spot, £29 ?® 
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” ‘HEMP —Messrs N. Stanton Hill and Co.’s market report, dated 
ws four weeks has to be recorded, with an all-round appreciation 
in values. Shipping houses have not been tree sellers in view of 
the recent sales to America, where demand has no doubt been 


at over 109 million acres, an increase of close on 11 million acres 
as against the forecast of 1907. Early shipment hemp has been a 


firmness on the part of a few holders, the bulk of the spot hemp 
here being held off the market. The statistical position as a whole 
continues good, the American and Canadian figures indicating an 
expansion of trade. As compared with a month ago values have 
risen, fair current touching £24, as against £22, and good seconds 
advancing from £18 to £20, though at the close business is passing 
at 108 to 58 less in each case for some periods. Fine marks continue 
scarce, and in Maguey there is little offering.’’ 



































ate ie 
Commerctal Times.—Weeklp Price Current. it 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. iS 
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rg, says: ‘‘In Manila hemp an attractive business for the | 


stimulated by the enormous corn acreage, forecasted by the Bureau | 


firm position owing to the reduction of stocks in this country and | 
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| LINSEED.—Market presented a quiet tons, and values tended 
| against holders. London: Calcutta, spot, 47s od; July-August, 













47s 9d ; August-September, 47s 9d; September-October, 48s; La “ E 
Plata, afloat, 46s. Hull: La Plata, spot, 45s 6d; July-August, “oe 
| 46s 6d; August-September, 47s 3d. To the Continent: Calcutta, og 





July-August, 48s 3d; Bombay, July-August, 49s od. (Quantity 
| afloat from the East Indies, including cable advices, 236,000 









quarters, against 320,000 in 1908 and 346,000 in 1907 ee 
TURPENTINE steady. American spirit, spot, 35s 3d ; September- oe 

December, 35s 9d; January-April, 36s 9d. Deliveries week ending ¥ iF 

July 17th, American, 1,615 barrels, against 1,540 same time last = ie 





year; French, 123 barrels, against nil; afloat, American, 12,308, | * 
against 8,150; stock, American, 18,338, against 20,1 76; French, | o 
1,474, against 950. ae 
ROSIN.—Common strained, spot, 8s 3d ; July-September, 3s 3d, ex 
ship. “ 








(Continued on 214.) 
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boa ee is Pref.. = 81 : i Saenew, Vaughan & Co., L |oaten Sti .com Bhi ahip ‘of N.Z tp ig stk es Do er piecha pert “Rae she! 
+ ese ecenesens 041 1 die cheemmarapacerd A wed. Stock .. Oe 
eck 105 Palins, Share Trust, L.. A ay 1 18/ Brown (Jobn), & Go. L .... al EA, COFFEE, AND RUBBER. a 18 i Been Hlectric Tra tion |: “4 
100 RP Piate L. Pref. 103 § an jee a % ses 9) 3° “1 17/6 Anglo-Malay Rubber ...... ol © § Calcutta, Limited cae 
E100 Bo Hatenned, ast Hes Prt. 201 5 | 10 | Th Oomeets Iron, Lamited 32.33 | 80 | 9 Assam Toa... ..-...-0-0+++- 574584) § 8 Olty of Birmingham "1" $4 
100 Do Deferred ............... 75 77 Stk 100 Hornsby (Richd.,&Sons),L .... 6 British India Tea, L........ 2 2 6 §& a of Buenos Ayres, E." 3 
Us & Stock Conversion .......... ¢ 4 1. 1 Howard and Bullough,L.. 142% 1) 1 abot pe eneneee, & 1 lym) 10 10 lin United (1896)."**** Bie 
Joo 100 Babmarine Cables Trust Crt. 130 35 9) 20 New Shariston Colla, L. Prf. 16.17, 4 | 41 Came, FER -oo0e ee. sist 10) Lao electric Tramwaga.. “ig, | 
100 U.8. & South Amer. Invest. 1) 10 Pease aod Partners, L., Ord. 113224 20 | 1¢ Cons. Tea and Lands ogecee] Oo 32 Stk 100 London Genera) 0: nofbua eo 
Trust, Prefd............ 101 3 “§ 6 Pearson and Knowles ..... 44 54 20 | 20 Darjeeling sat, couaes. ees 1011) 10 10 Leadon Unitea 5% Cum. Prt. > “ 
Gtk 100 Do Deferred.............. 7280) § § Do6% Cum. Pref. A ees: 64 62 10 | 10 Dooars Tea sors) 21 22 (8th 100 4% Deb. Btock ...° | 5 2 
’ 5 § Rh mney ron, Limited... 132 10, 10 Doom Doo 1 $10 0$10 0 Mexico Tramways .....)"" ay |) 
5 5 Do New 86 10 | io peaasat a Gi weal Wei Pentel latte a 
sdeterhiaewiennens ohn a 06% Cum, iy tree OY 
GAS. 11 Vickery, Bois 00. Gd i} $1) 1 Jorehaut Tea, Limited *:::: 14 2) $10 0810 0 Rio de Janci Tram Lap 
sah Aix ke Tew we . 2 * 10| 10 Lanka Plantatiors, L. .....- £4 64 $10 0$10 0 Sao Paulo Tram. Lo Pays 
10 ¥ —— © Pee pas. 10 Tod | TPR i g | 8 Lebong Tea, Limated ...... or of +e AWS 
Bombay, Limited .......... MINES. ‘ci rteltniones 
Sik 100 Brentford Consolidated ....254 7 For Mining Quotations see Stock Markets, TELEGRAPHS, TELEPHONES | WATERWORKS. 
10 10 Buenos Ayres (New), L .... 13414 Stk 100 abe, nied. Deferred.. 16816, 5 6 Alexandria, Limited - > Bayy, || 
100 Commercial 4 4 Onp. Stk .. 108 10 SHIPPING. 1¢ 10 Cu lin sse0sseccosee 84 8f 20 20 fatwa » Limited . we Male 
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Stk 100 Gas t & Coke Ord 1044 54 124 124 Amazon Steam Navigation 9% 97 8tk|100 Eastern, Limited ...... ... 125 28 10 | 10 |B. Surrey * B” fans. 7%)..13 |) 
tk 100 De 5  Maximem edbenese 90 20 20 Cunard Steam Shipping, L 10511 Stk/100 Do 34% Preference. ° rhs 10 e |Kimberley, Limited . ..°."" *| 
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Stk 100 «1 Contineptal ...... 1% 81 7% 74 General Steam Navigation.. 445 10| 10 Great Northern of Cop'h'gn 26 27 Se 10 5 I Essex, 1861 (10 % max.) |* 919 1: || 
§' 6 Malt a & Mediterranean, L.. 4454 8 8 Do6% Preference ... .... 7} 84 25! 25 Indo-European, Limitea .. 514534 10 10 'Tarapaca, Limited... coove MMOH 
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(Continued from page 211.) 
water white, 7d, 73d; 


PETROLEUM -—-American, spot, 6d, 63d; 
Russian, 53d 

RAPESEED quiet, but fairly steady. 
September, 42s 6d ; 
August, 41S. 
— July-August, 46s. 


Ferozepore, ditto, 43s. 


16,000 quarters in 1907. 


COTTONSEED firmly held, but business quiet. 
October, {7 138 9d; 


spot, £8, July, £8; 


£7 8s od. Hull, spot, 47 17s 6d"; July, 


and 51,890 tons in 1907. 


POSTSCRIPT. 


SUGAR.—Home refined goods unaltered, moderate sales. 


sales quiet, steady. 


Brown Cawnpore, August- 
Brown Calcutta, July- 
Yellow Guzerat, July-August, 46s gd. 
Quantity afloat from the East Indies per 
ast advices, 19,000 quarters, against 6,000 quarters in 19038, and 


£7 16s 3d; 
£7 12s 74; November-January, {7 6s 3d per ton 
ondon since January Ist, 41,600 tons, against 55,200 tons in 1908, 


8,910 bags crystallised Trinidad, partly sold 


gapore, black, 


JUTE steady. 


Yellow Cawn- 


£18, c.f. and i. 


London : Egyptian, 
November-January, 
October, 
Imported into 


current last sales. 
market strong. 


SPICE.—Pepper market firm, but unsettled at the close. Sip. | 

September-October, sold, 3 5-32d; 

January-March, at 4d to 4/3d. c.f. and i. 

Natives, August, London, sold, £13; and to | 

Hamburg, at {13 2s 6d. 
HEMP.— Manila quiet, and lower grades unsettled. G.B., July, | 

sold, {19; F.B., ditto, £18 10s; and F.B., 


and white. 


May-July, sold later at | 


INDIA-RUBBER.—At auction a large quantity plantation evi. 
denced a good demand, and rates ruled od to 1s 2d over prices || 
Fine smoked sheet sold up to 8s 6}d. Private | 
Hard fine Para, spot, done, 7s 11d to 8s. i 
METALS .—Tin at first meeting firmer, and at later session prices | 


steady. Straits, cash, closed £133 7s 6d, and three months | } 
£134 158. English ingots, £131 to £132. Copper at early change || 
dearer ; at later meeting prices quieter. Spot a £59 18s od, | 


Friday Evening. 


15s to 158 6d, ard ggo bags St Lucia 15s 3d to 15s 6d. German 
granulated steady. J. H., ready delivery, sold 12s 6d. Firsts, 
July, 12s 6d sellers, f.o.b. Beet quiet, though steady. August, 


sold 10s s}d; 


against 127 and 12.05 respectively last year. 
COFFEE —Auctions passed off steadily. 


date 1,063,000 bags against 609,000 last year. 


September done 30s. 





FERREIRA GOLD MINING COMPANY, 
LIMITED. 


(Incorporated in The Transvaal.) 
ISSUE OF NEW COUPONS IN EXCHANGE 
FOR TALONS., 

Holders of Share Warrants to Bearer are informed 
that the Company will be prepared to issue, on or 
after 4th August, 1909, sheets of new Coupons in 
exchange for Talons detached from Share Warrants. 

The Talons should be listed on forms provided 
for the purpose, and surrendered either at the 
London Office of the Company, No 1 London Wall 


September, ros 5fd; and May delivery, ros 24d, 
f.o.b. Weight of roots without leaves in Magdeburg districts, 132 Inferior beef.. .......... 
grammes against 197 last year, and saccharine 8.35 against 11.57 in Middling ditto........ 

1908. Weight in other districts 82 grammes, and saccharine 9.80 





and three months {60 1s 3d. 
Cane prompt, sold, {12 11s 3d; 
Cleveland, 49s 14d cash, 


Electros, {60 10s. 
September, £12 15s. 
498 44d month. 


Lead, f oreign, 


Iron dearer, | 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
Ss 


s 4 || 
cooccce 2 6] Prime Mutton ...cccccccccscccs - § 4) 
coccococe 4 8] Inferior lamb ...cccccccccces owe 400 |] 
Prime ditto ...... covcccccccscce 9D O} Middling Gitto....... ceccsccecs 5 41) 
Inferior mutton ............. see ; : EE t660ceudedeyseceeas eo 50) 

oo IR i cic unesvvecssven’ wae 

Brazilian receipts to LONDON PoTaTo ‘MARKET. 
Fut ; j er Owt Per Cwt 
utures quiet. gootch Gre | re 2s 6d to 2s 94 | New Jerseys.......... 5s 0d 
Scotch Dunbar Reds Soils 3s 0d PN ne wacsnwewes 4s 64 to 5s 0d 


Shipping. 
PD a0 AUTUMN PASSENGER 
SAILINGS (1909). 


‘Carrying Mails under Contract with H.M 
Government), EGYPT, INDIA, STRAITS, CHINA 


} JAPAN, AU STRAL ASIA, 


| MACEDONIA .. 10500. 


AUSTRALIA, CHINA anp JAPAN. 
Also BOMBAY vid ADEN 


Steamer. Tons. | ,From From 
| London. | Marseilles. 


| ampton, To NEW YOR 





} 
| 
} 
| 
| 
i 
| 
\ 


Shipping. Continual 


N.D.L. 





FAST and LUXURIOUS | 
TRAVEL by Norddeutscher | 
Lloyd Services from Bout. | 
Express service Wed: 
nesdays, calling at Cherbourg. win-screw servlet | 
on Sundays, from Southampton or Cherbourg. | 
To CHINA and JAPAN. Every 14 days, calling st), 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sues, \| 
Aden, Colombo, Penang, Singapore, Hon Kors | 





Buildings, E.C., or at the Crédit Lyonnais, 19 Sept. 10 Sept. 17 rene tn" Gone. — aPGANDRIA ‘rom MAE MAR 
Boulevard des Italiens, Paris, in exchange for | MOLDAVIA .. 10000 | Sept. 24 Oct. 1 SEILLES, calling at Naples. Weekly Service 
which Talons the sheets of new Coupons will be | MONGOLIA .. 10000 | Oct. 8 Oct. 15 to the Levant. Tokets b all the N.D.L. Gervices | 
issued in due course free of charge. | MARMORA _... 10500 | Oct. 22 Oct. 29 to the Mediterranean can be included in the Rand l 
Sheets of new Coupons can only be forwarded by | MOREA  .. .. 11000 | Nov. § | Nov. 12 reise Tickets issued by the Continental Railwey’ 
nd _ _ x — 4 — = a — | MOOLTAN,. .. 10000 | Nov. 19 Nov. 26 _- Apply to Keller, Wallis & Co.,2 King Willism 
epos 1 aions, C suc PS S j 7 J { 2c y 
seamoctioats may direct. " ete ee a es a » {| oe 8 Dec. 10 street, E.C,; 26 and 27 Cockspur street, 8.W. 1} 
Listing forms may be obtained on application at Return Tickets, available for two years, =— 
either of the Offices referred t abs wee order, | Pp x 0 ata Fare anda-Half. For passage and bam ee 
A. MOIR, London Secretary. | all information apply at the Company 
London Office : | Offices, 122 Leadenhall street, B. C,, or eee THE STOCK EXCHANGE. 


No. 1 London Wall Buildings, E.C., 
21st July, nant 


‘SOUTH MANCHURIAN RAILWAY 
COMPANY, LIMITED. 


5% STERLING BONDS. 





Notice is hereby given that the COUPON due 
Sth August next will be PAID on and after that 
date, Saturdays excepted, between the hours of 11 
and 5 by the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be 
left three clear days for examination prior t» their 
payment.— For the Yokohama Specie Bank, Limited, 

K. TATSUMI, Manager. 


land Avenue, W.C., London. 










AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 

From LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
ae 

Managers { ANDERSON, ANDERSON & CO. 

Head Offices: Fencuvuncy Avenvs, Lonpon, 


For apply to the lat : 
Phase! pane nd yA é latter firm at 5 Fen 















NOTICE. 
Members of the Stock Exchange are not sensi 


| to advertise for business purposes, or 00 4 


Circulars to persons other than their own Princi 
Persons who advertise as Brokers oF 

dealers are not members of the Steck Exchang® 

nor in any way under the contro! of the 
Members issuing Contract Notes are r aired @ 

use such a form as will provide that bal || 

“ Member of The Stock Exchange, London,” 

immediately follow the signature. who 
A list of Members of The Stock Exchange 

are Stock and Share Brokers may be see? 

, Bartholomew-lane entrance to the Bank of 

or obtained on application to 


} 


or to the ee Baas om WAITE, 
120 —— opsgate street Within, 28 Cockspur street, Charing 7 | Secretary ee ene! iaoek Exchange 
zndon, E.C., 2ist July, 1909, Committee Room, Stock Exchange London, CE. 
Sepa enenneannnnnennosnoaseeee SS sss esses 
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THE ECONOMIST. 


THE Brought forward.............. £18,937,634 0 9/ 
Bills discounted, loans, and other 


8 . IE oc vitercetaninbdennsickesas 19,199,236 5 6 
Oun eS all Liability of customers for accept- 
ap j ances, a8 per contra............ 850,652 7 8 | 





rE | Liability of customers for Endorse- 
LIMITED. ments, as per contra. ... sauda 19,981 15 3} 
— 1834 Banking premises in London and 
Established . Cid aioe enudedinsweaivcces 1,031,569 16 11 | 
-) cwihed Capital ....---- £8,750,000 0 0 
Subset t 


£40,039,074 6 1 
a 
EDWD. B. MERRIMAN, ) 
W. GARFIT, 
EDWIN HENTY. } 
G. A. HARVEY, } Joint General 
E. D. VAISEY, Managers. 


ED. SMITH, Chief Accountant. 


s oitel.cecoseceoee- 400000 0 O | 
Paid-up Capital--sses-ee"" “909,000 0 0 


serve Fund .seee- 
ee 39 Threadneedle street, London. 


HEAD OFFIC [ -hes — 35 King street, Covent 
Metropon 8 oth. E.C. , 22 Fenchurch 
— E.C.; 3 Broad street place, E.C.; 115 
street et. ELC.; 335 High Holborn, W.C.; 50 
et. Islington; 112 High street, Ken- 


Directors. 


Fore street 
Upper Wes iray’ i,W.C.; Kingsway 
eon, W.; 347 Gray's Inn road, W.C. ; g ‘ 
ses. Kingsway, W.C.; 25 Ludgate hill; 151 and 
BON ‘wington Causeway; 125 Oxtord street ; 195 | 
ti i: 35 Piccadilly ; 35 Queen Victoria 


Agw » rom : : 
ng C.: 210 Commercial road, E.; 145 High 


AUDITORS’ REPORT ro raz SHAREHOLDERS 


I 1 We have obtained all the inform.tion and ex- 
treet. Shoreditch ; 38a Victoria street, West- | planations we have required, and having satisfied 
minster ; 20 Green’s-end, Woolwich, and | ourselves of the correctness of the Cash Balances, 
413 CounTRY BRANCHES AND AGENCIES, |} and examined the securities held against the Money 
|} at Call and Short Notice, and those representing 
the investments of the Bank, and having examined | 
the foregoing Balance-sheet and Profit and Loss 
Account, and compared them with the books at the 
Head Office, and with the certified Returns from 





SEVENTY-FIFTH ANNUAL REPORT, 
wrens nted to the Shareholders at the ANNUAL 
( ENE RAL MEETING, held at the Head Oftice of | 
the Bank, at 39 Threadneedle street, London, on 
WEDNESDAY, the 2lst day of July, 1909, at | 
T » clock Noon. 
ae Profit for the twelve £ sd 
" months ending 30th June, 1909, 
after making provision for bad and 
doubtful debts, paying income-tax, 
and deducting rebate on bills cur- 


sheet is properly drawn up so as to exhibit a true 

and correct view of the state of the Bank’s affairs, 
| according to the best of our information and the 
| explanations given to us, and as shown by the 
| books of the Bank. 


TURQUAND, YOUNGS & CO., Auditors. 








rent, amounts tO........+6+- -.- 733,368 8 7) yan July, 1909. 
From which has been deducted the 
general expenditure of the Com- is — - — - 
pany, including Directors’ — = 7 
ances and annuities to retirec . bl t 
officers, AMOUNTING tO wereeceeeees 448,645 0 3 ; ul ra Ions. 
Leaving a net profit Of........ee-ee. 284,723 8 4 
To which has to be added the balance 
yf profit carried forward at 30th 
Jee, WEB .ccccccccececccsesasesee 49,260 9 2 . 


Together ....cccesscece £555,900 17 6 


From which there has 
already been deducted 
the dividend declared 
in January last at the 
rate of 16 per cent. per 


Large post 8vo, 7s 6d net. 


And Selections from His Writings, 

_ including the Outlines of American 
annum, free of in- | ce 
come tax ...£140,000 0 0 Political Economy. 


The Directors now de- | 
clare a further divi- | 

dend for the past six | By M. E. HIRST. 
months at l€ per cent. 

per annum, less in- 

132,416 13 4 
And appropriate to re- 

reduction of the cost 


Late Scholar of Newnham College, Cambridge. 


| Anentirely new book about Friedrich List, the 


{ premises ...... 10,000 0 0 | Great Tariff Reformer, Founder of the German 
| Zollverein, and Advocate of the American 
Together ...+sesreeee 282,416 15 4 | System of Protection. A book to be read by 


Leaving to be carried all interested in | ariff Questions. 


forward to next ac- 

SB cca reccscccdwes 51,567 4 2 | orate ici tli ae 
——_—— £335,983 17 6 | 

7 Sn eR pe | 3rp IMPRESSION, 2ND EDITION, 
BALANCE-SHEET, June Wth, 1909. Small demy 8vo. 7s 6d net. 

LIABILITIES. } 
Capital, viz.: £ s d/| 
175,000 shares of £50 each, £10 paid 1,750,000 0 0 | 


EDs oh cveveteneeine ee Koes 
Amount due on current deposit and 
other accounts, including pro- 


900,000 0 0} 
vision for bad and doubtful debts | 


THE MEANING OF MONEY. 


By HARTLEY WITHERS, 


n¢ le recl oO c Fes 3 Ss 4 . ¢ "re 
and depreciation of Investments 36,466,872 19 0 City Representative of The Times. 


Acceptances covered by cash cr 














CN <.cus chncencnsecenvedins 850,652 7 8 | 
End rsements on Foreign bills Financial News.—"' There can be no doubt that 
negotiated .......... eee sssescees 19,981 15 3 Mr. Withers’ book will supersede all other intro- 
Net profits..........£333,983 17 6 ; ' 
Janus dividend, ductions to monetary science readers will 
; July divi- find it a safe and indispensable guide through the 
lend, £132 416 13/4; mazes of the money market.”’ 
Reduction of the 
ost of premises, ‘ —- — AE 
£10,000 . osvsee aes be 6S : . : 
ommeamepe 51,567 4 2 PONDON: SMITH, ELDER & CO., 
£40,039,°74 6 1 15 Waterloo place, 8.W. 
ASSETS. ae 
Cash at Head Office, £ d 


branches,and Bank 
of England ..... £6,136,376 18 5 
hey at call and 


tent BOtiCe ...... 7,179,590 17 0 ¢ 
a—« 68, NATIONA 
8 ' sh Govern- | P.O. Box 4023. 


British overn- | Telegraphic Address: BARRIOS. 
Which £125,612 12/3 
18 lodged for Public 

; Accounts) ........ 3,074,248 0 7 

india 6G rnment 
stocks, British 

Railway Deben- 


| Mines and mining ground of all kinds in 
South Africa examined and reported on. 








the Branches, we are of opinion that the Balance- | 


F. H. P. CRESWELL, | 
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By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of *‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Societv. 

Crown 8vo, cloth, price 3/6. 


| Lombard Street: 


A Description of the Money Market. 
Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown §vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 
| & CO., LTD. 


Second Edition. Limp Cloth Covers, 


WRICHT’S “ YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 

‘Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and impreb- 
able, Wright's ‘Yield Tables accurately and clearly 
leads the investor, saving him many an intricate 
calculation.”— Westminster Gazette. 


PRICE - TWO SHILLINGS. 


Effingham Wilson, 54 Threadneedle Street, E.C. 
from any Rookseller 





BRITISH COLUMBIA ELECTRIC 
RAILWAY COMPANY LIMITED. 


Notice is hereby given that on the 3lst July next 
a DIVIDEND at the rate of Five per Cent. per 
annum will be PAID on the above Company's £ 
Non-Cumulative Preferred Ordinary Stock for the 
half-year ended 30th June, 1909, together with an 
additional dividend at the rate of One per Cent. per 
annum for the same period. 

The Stock|Registers will be closed from the 19th 
to the Slst July, 1909, inclusive.—-By order of the 
Board, GEORGE KIDD, Secretary. 

34 Nicholas lane, Lombard street, 

London, E.C., 17th July, 1909. 








Consulting Mining Engineer, 


L BANK BUILDINGS, 
JOHANNESBURG. 


the Transvaal, Rhodesia, and elsewhere in 
Prospecting work initiated and supervised. 








ease shocks, ent WHITELAW’S TELEGRAPH CYPHERS. 
i | nulla 
Ment stocks and | Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
ante wl ‘ich ss letters difference). } “401 o 1 e eo 
P00 iged for a . 457,000, with at least two letters difference, and a check letter. 
, Public Accounts)... 1,942,112 2 7 Be er RY WORDS : All the various selections of these, so long in use, remain in fall force as before 
wnelish Corporation and have been included in the New Berne Official Vocabulary, 
om —s Cae 605.306 2 Explanatory Prefaces and Specimen Pages will be sent on Application, 
a | aera FICE, 39, Lombard Street, E.C 
Carried forward...........0s. £18,937,634 0 9 WHITELAW’S TELEGRAPH CYPHER OFFICE, 9, 
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ni 
The Subscription List will Open on Monday, 26th July, and will Close on or before Thursday, 
The Full Prospectus has been filed with the Registrar of Joint Stock Companies 


The Commonwealth Oil Corporation, Li 


(Incorporated under the Companies Acts, 1562 to 1900.) 
CAPITAL - - - £800,000 
I 








500,000 Preferred Ordinary Shares of £1 each fully paid £500,000 
225,007 Deferred Ordinary Shares of £1 each fully paid or credited as such £225,007 

714.993 Deferred Ordinary Shares of £1 each (unissued) .. ee £74,993 
54 per cent. First Debentures already issued 


* £150,000 
6 per cent. Convertible Debenture Stock £400,000, Present Issue 


oe ee £300,000 





DIRECTORS. 

The Right Hon. Sir JOHN BRUNNER, Bart., M.P., 9 Ennismore Gardens, S.W. (Chairn 
Sir ERNEST SPENCER, J.P., D.L., 10 St. James’ Place, 5.W. (Deputy Chairman). 

Sir GEORGE NEWNES, Bart., M.P., Wildcroft, Putney Heath, 5.W. 

Rk. LEICESTER HARMSWORTH, Esq., M.P., Caxton House 
D. ELLIOTT ALVES, Esq., The Braes, Tunbridge Wells. 
ALEXANDER MACKAY, Esq., J.P., Mackay, Irons & Co., C.A., 
Sir WILLIAM RAMSAY, KCB 1 19 Ches 


, Westminster, S.W. 


Dundee and New Yor 
ster Terrace, Kegent’s P ark, London. 


Consulting Engineer and General Manager: 
David Alexander Sutherland, F.1.C., 26 Victoria street, London, S.\W. 


Bankers: 
Bank of New south Wales, 64 Oid Broad street, London; and Sydney. 
he London and Joint Stock Bank, Limited. Head Offices: 5 Princes street, L ondon, E.C., and Lranches, 
The Commercial Bank of Scotland, Limited, 62 Lombard street, London, E.C. 
(Head Office: Edinburgh, and Branches in Scotland.) 
Solicitors.— Messrs Light and Fulton 


Brokers.— Messrs Stephen C. Cork and Son, 30 Throgmorton street, and Stock Exchange, E.C. 
Messrs T. and G. Irvine, 7 India buildings, Liverpool. 
Auditors.— Messrs Josolyne Miles and Co., 


, 1 Laurence Pountney hill, London, E.C. 


28 King street, Cheapside, London, E.C., Manchester and Paris, 


Secretary and Offices.—Charies I. Jones, 26 Victoria street, London, 8.\V. 





\Issue of £300,000 6 p.c. Convertible Debenture Stock 


(PART OF AN AUTHORISED ISSUE OF £400,000.) 


Bearing interest at 6 per cent. per annum, and conferring upon the Holders the right to convert into Shares at 


on or before the rst July, 1913. 
Payable as follows 


/ 


On Application 6 | 
On Allotment ig) In respect 


| 
t 
| 
On the ist October, 1909. ee - - — . h£ 
| On the ist January, 1910 oe oe oe .. 5/- — A 


On the ist April, 1910 |) applied for. 





THE COMMONWEALTH OIL CORPORATION, LIMITED, offer for Subscription £ 300,000 Con. 
vertible Debeftture Stock, c arrying interest 7 


The re; 
before 
amount. 


as above. 


gistered holder of any part of this issue of Convertible Debenture Stock will be entitled at any time 


the rst July, 1913, to exchange his Debenture Stock for fully-paid-up Shares in the Company of ened 

Each registered holder desiring to convert his holding into Shares will receive 5 Preferred and 3 Deterr 
Ordinary Shares for every £8 of Debenture Stock, and any bal: ince of his holding sulskoh is incapable of = Ing $ 
livided will be paid for by the C ompany in cash at par. 


Steps are being taken to obtain the approval of the Court 
for the necessary increase of Capital. 
NoTe.—5 to 3 is the proportion of the Preferred and Deferred Ordinz ry Shares in the Capital of the Company 


If nct converted this Stock will be redeemable at par on st day of January, 1920, but the Corporation ff 


serves the right to redeem the whole or any part thereot by purc hasing stock in the open market, or at any time 
fter the ist July, 1913 


at #5 per cent. premium, upon giving six months’ notice of its intention to do so. 
Interest on the Stock will be payable half-yearly on the ist January and the rst July. 


no a 


The Debenture Stock will form a general floating charge, ranking next, after the £ 1 50,000 First Debentures 
upon the Undertaking and Assets of the Company, including the Newnes’ Junction and Wolgan Railway, Lo 
motives and Rolling Stock, = Wagons, Buildings, the Torbane Railway, Freehold and Leasehold Lan d, Crude 
Oil Works, Oil Refine ‘ries, Candle Works, Coke Ovens, Machine Shops, Electric Power Plant, Dwelling S 


Developed Coal and Oil Shale Mines, and over — five square miles of Oil Shale and Coalbearing Lands. 


Prospectuses and forms of application can be obtained from the Company's Bankers, the Bank of New Sout 
Wales, 64 Old Broad street, London, E.C.; the London and Joint Stock Bank, 5 Princes street, Lon lon, and 
sranches ; and the Commercial Bank of Scotland, Limited, 62 Lombard street, London, E.C., Head oe | 
Edinburgh, andBranches, or the Offices of the Commonwealth Oil Corporation, Ltd., 26 V ictoria street, Lond on, $V. | 


~ 
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